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THE BUSINESS 
OUTLOOK 





No indications of a business recession other than 
slight seasonal slackening appear in the week’s records. 
Activity is high in nearly all directions, building con- 

__.tracts particularly showing rising totals. 
the stock market has perhaps shown most discomfort. 
High earnings have not greatly benefitted it. 


This week, 
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HE immediate business 

outlook, in so far as 
it is indicated by cur- 
rent statistics, offers 
no excuse for pessi- 
mism unless the ob- 
server “takes with 
great seriousness the 
possible consequences 
of what many students of the busi- 
ness situation consider—and this 
article holds rightly consider—the 
threatening inflation in stock mar- 
ket prices.and the inflation of mem- 
ber bank credit to which brokers’ 
loans on high price levels have given 
rise. For the present, however, 
there is no sign that this condition 
of inflation involves immediate un- 
favorable new developments; and in 
view of the surprising fashion in 
which business has successfully ac- 
commodated itself to the high cost 
of money it is probably better to 
await in a calm spirit the verifica- 
tion of one’s theories, while in the 
meantime taking as much satisfac- 
tion as may be obtainable from the 
evidently prosperous course of busi- 
ness up to the present point in the 
year. 

Decidedly cheering, indeed, are 
the earnings reports from industrial 
and railroad companies which have 
been published since last week’s is- 
sue of THE ANNALIST. In many 
eases industrial corporations show 
markéd gains both in volume of 
business and in net profits for the 
first half of this year over the first 
half of 1928. It is perhaps worth 
noting that the high volume of for- 
ward sales by the two largest elec- 
trical equipment companies can 








hardly be denied considerable weight 
as indicating’ business confidence on 


‘the part of the purchasers of that 


equipment... Railroad earnings have 
in large measure shown an increase 
over last year’s first six months, 
comparable to earnings by the indus- 
tries; and in the case of the rail- 
roads these improved earnings are 
a pretty adequate basis for the rise 
in market quotations for the stocks 
of the prosperous companies. With 
regard to industrial stocks it is per- 
haps appropriate to point out that 
the large first half year earnings of 
General Motors, while very ample, 
are slightly less than those for the 
first half of 1928; and that the fact 
that those earnings are smalle 
rather than greater than last year’s 
tends to discredit the speculative 
belief that industrial earnings will 
increase so indefinitely as to_justify 
any market.price-that speculators 
are willing to put on stocks. A 
minor feature of the stock market 
for the past month has been the 
comparative heaviness of the motor 
shares, due to a temporary percep- 
tion by the speculative mind that 
motor earnings as a whole were not 
sky-rocketing altogether according 
to speculative expectations. The rise 
of the motor stocks in the last. few 
days appears to be only a moderate 
response to the earnings records. If 
we consider in another direction the 
possibilities of United States Steel 
earnings, it must be apparent that 
the past nine months represent as 
favorable an earnings situation as 
could in any probability be secured 
by the Steel Corporation; and that 
apprecia- (Continued on next page) 





Block, Maloney & Co. 


Members of 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Curb Exchange 
National Raw Silk Exchange, Inc 
National Metal Exchange, Inc. 
The Rubber Exchange of N. Y., Inc 
Chicago Stock Exchange 
Chicago Board of Trade 


50 Broadway, New York 
Telephone Digby 9000 
Branch Offices 
550 Seventh Ave., New York 
Phone Penn. 7907 
2 Park Ave., New York 
Phone Lexington 0081 
1044 Sixth Ave., New York 
Phone Longacre 6103 
1775 Broadway, New York 
Vhone Circle 3510 


Ritz-Carlton Hotel, Atlantic City 














| 
| 
| 


BAAR 
COHEN 


AND CO. 


MEMBERS OF THE 
NEW YORK 
STOCK EXCHANGE 


30 BROAD STREET 
NEW YORK 











We Dealin 


the Securities of 


Banks and 


Trust Companies 


PALMER & Co. 


ESTABLISHED 190) 

MEMBERS NEW YORK STOCK EXCHANGE 
€1 BROADWAY 

720 FIFTH AVENUE = 17 BATTERY PLACE 


1 PARK PLACE 349 E. 149TH STREET 
NEW YORK CENTRAL BUILDING 









































154 


THE ANNALIST 


Friday, July 26, 1929 








THE ANNALIST 


Reg. U. 8S. Pat. Off. 





Published weekly by The New York 
V'imes Co., Times Square, N. Y. City. 
Telephone LACkawanna 1000. 


Vol. 34, No. 862, July 26, 1929 
OFFICES: 








Times Square 
229 West 43d St. 
2165 Broadway 
Beekman St. 
137 West 125th St. 
300 Washin 7 St. 
Sts decudete 2,829 Third ba: a St.) 
120 East Fordham nnosd 
ant te . ——,? 
e rr: 
Washington 715 Albee Building 
Subscriptions and Agvertising, Star Building 


ichigan Av. 

“Bubseripiions and Advertising, North 
a Ay. 

3-242 General Motors Building 

404 Globe-Democrat Building 








—V99 
11 Times Building 
Seattle....... 3,322 White Henry Stuart Bldg. 


SUBSCRIPTION RATES. 
1Yr. 6 Mos. 3 Mos. 
In ay States, Mex- 
leo and ae States 
$1.75 
1.88 
2.00 


Single Copies, 
Binder for Issues, $1. ‘50. 





Entered second-class matter March 21, 
1914, at the Postoffice at New York, N. Y., 
under Act of March 3, 1879. 











tion in steel stock can have practically 
no warrant in an expectation of larger 
earnings than have just been reported. 
Much has been made, in support of the 
speculative temper, of what has been 
asserted to be a future large increase in 
the rate of earnings. If such expecta- 
tions are not pretty fully justified by the 
earnings records of the past six months 
it may fairly be thought that they are 
not likely to be justified at all—that, in 
short, speculative expectations are very 
considerably inflated. 

While reports from the steel indus- 
try show a lessening of automotive de- 
mand, which is in part a temporary 
relaxation due to preparation of new 
models, the general indications of the 
week’s business records are clearly not 
in the direction of any recessions of 
consequence. In the matter of steel, 
although prices for some automotive 
steels have weakened along with the 
intensity of, demand, there are almost 
compensating new requirements in the 
way of railroad purchases of rails and 
equipment; of pipe for gas and oil 
lines, and of plates for pipe; and rather 
notably large orders for structural 
steel, which appears to be going into 
commercial (office) buildings and engi- 
neering works on a very heavy scale. 
An advance in the price of heavy melt- 
ing steel both at Pittsburgh and in sev- 
eral smaller markets is a fair sign of 
the continued high rate of activity, sea- 
sonally considered. 

Total dollar figures for building con- 
tracts awarded continue to improve in 
comparison with the records of weeks 
earlier in the year. The figures of the 
F. W: Dodge Corporation for the week 
ending July 19 show a daily average for 
_ the six business days of that week of 
$25,390,966, which is a rather high fig- 
ure when judged by the daily average 
of the past year. The cumulative total 
for this year to July 19 is 8.6 per cent 
smaller than the cumulative total for 
the same period of last year, this defi- 
ciency representing a decline of 1.3 per 
cent from the preceding week, of 2.1 
per cent from two weeks earlier, of 2.8 
per cent from three weeks earlier, and 
of 3 per cent from four weeks earlier. 
On the whole, the cumulative total of 
contracts this year is gradually rising 
from week to week, and represents a 
slight but fairly steady improvement 
. since the beginning of April. The shift 
of expenditure from residential to com- 
mercial and industrial building is illus- 


trated in the returns ffom the New 
York metropolitan area for the week 
ending July 19: for that week 73 per 
cent of the total of $42,391,200 was for 
commercial building, while 13 per cent 
was for residential buildings, where 
last year the residence percentage most 
commonly ranged from 45 to 50 per 
cent of the total. These New York 
metropolitan figures are admittedly not 
representative of the whole country, but 
the totals for the New York district are 
so important a percentage of the totals 
for the whole country that the figures 
just cited are considerably significant. 

Freight loadings tend to support the 
picture of exceptionally active Summer 
business, loadings for the latest week 
reported, that ended July 13, showing an 
increase of 39,707 cars over the corre- 
sponding week of last year, and of 
47,238 cars over the corresponding week 
two years ago. The large increase of 
155,800 cars over the previous week this 
month was of course due in the main 
to the reduced loadings of the week 
including the Fourth of July holiday. 
Miscellaneous freight continues to stand 
well above the 400,000 car level, a level 
which by the experience of recent years 
indicates very active distribution. 

Concerning automobile production and 
sales, export figures for automobiles, for 
parts for foreign assembly, and for re- 
pair parts cited by The Iron Age seem 
to indicate that automotive exports this 
year have not increased enough over 
last year’s to account in any consider- 
able degree for this year’s larger pro- 
duction, which must therefore apparently 
be laid to an increased domestic de- 
mand. Automotive Industries points out 
that on the basis of the first half year 
production of 3,411,451 units, the esti- 
mated total of year’s production, 5,200,- 
000 units, could be reached even if the 
industry produced in the second half 
year some half million units less than 
in the corresponding period of last year. 
Unless the business situation changes 
very decidedly before January, it seems 
unlikely that the production in that pe- 
riod will fall by this amount below the 
production of the second half of last 
year, and consequently that the year’s 
production is not unlikely to exceed the 
estimated total. 

The slight advance of 0.3 point in The 
Annalist’s Index of Wholesale Commod- 
ities to 150.4 represents a slight reversal 
of the rising tendency in the farm prod- 
ucts group, where wheat and pork 
showed sharp declines; and advances in 
food products, textiles, metals and build- 
ing materials. BENJAMIN BAKER. 


FINANCIAL MARKETS 


izes the stock market. Some issues 

continue to advance. Others have 
declined rather sharply. New high and 
new low records are being made simul- 
taneously by leading stocks. Such pro- 
nounced inconsistency of movement in 
the different sections of the list has sel- 
dom if ever been equaled. 

Taken by itself this diversity of indi- 
vidual trends suggests a distributing 
market. But other familiar symptoms 
of large scale transference of stock from 
strong hands to weak are as yet lacking. 
Volume of trading is relatively low, and, 
although the public is undoubtedly more 
heavily involved in the market than it 
was two months ago, it does not yet dis- 
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play the reckless enthusiasm usual at 
a market top. The general behavior of 
prices thus gives no clear indication as 
to the probable future trend. 

The technical position is not the only 
feature of the stock market situation 
that is confused and uncertain. The im- 
mediate financial outlook is much less 
favorable than it appeared a few weeks 
ago. Credit conditions, which then 
seemed likely to improve, have again be- 
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And the very promise 
of unusually active business in the Fall 
increases the likelihood of unpleasantly 
high money rates for the stock market. 

The outstanding strong points during 
the week have been the railroad, steel, 
public utility and electrical equipment 
groups, all of which enjoyed periods of 
sharp advance. The motor stocks also 
rallied abruptly, as though a substantial 
short interest had been driven to cover. 

But in general these gains have not 
been well held. The railroad stocks in 
particular tended to react after their 
early burst of strength. Elsewhere in 
the market there were more pronounced 
declines. The coppers, the mail order 
stocks, United States Rubber, Union 
Carbide and Johns-Manville have at 
times lost ground rather badly. 

The most important question in the 
immediate stock market outlook is 
whether the general reaction which 
should normally have followed the June 
advance has merely been delayed o1 
whether it is to be omitted entirely. If 
it has simply been delayed, then it may 
be expected to be all the more severe 
when it finally does arrive. 

The money situation is clearly less 
favorable than it was a month ago. Gold 
imports from England have ceased and 
recent - firmness in sterling exchange 
makes it improbable that they will be 
resumed until the middle of September 
at the earliest. There is also the possi- 
bility of continued withdrawals of funds 
from this market by the Bank of France. 

Demand for credit, moreover, is rising 
rapidly. Brokers’ loans will, of course, 
continue their upward trend until the 
stock market breaks. And business is 
absorbing a steadily expanding volume 
of funds. The unusually heavy and 
early movement of wheat is likely to 
accentuate the seasonal money strain of 
the next two months. 

Circumstances have thus tended to re- 
store to the Federal Reserve Board some 
measure of control‘over the money situa- 
tion. A heavy inward movement of gold 
is unlikely for another two months at 
least and business is competing actively 
with the stock market for the available 
supply of funds. Unless the Reserve 
Board comes to the aid of the money 
market, therefore, we are likely to see 
materially higher rates for call money 
before the close of September. 

That any very substantial artificial! 
support will be extended by the board 
is improbable. Some buying of accept- 
ances, possibly to the extent of 50 or 100 
millions in excess of the normal seasonal 
amount, there may well be. But it 
would be surprising indeed if the board 
bought bills or securities in sufficient 
amounts to effect any real betterment 
in the money situation. 

This morning’s statement of the Fed- 
eral Reserve Banks gives no suggestion 
of a change in open market policy. 
Holdings of bills bought in the open 
market show a small increase, but this 
is more than counterbalanced by a de- 
cline in government securities. 

What will happen later in the year 
when bills drawn against grain and cot- 
ton exports begin to press heavily on the 
foreign exchange markets remains to be 
seen. It is still possible that a consid- 
erable gold influx may occur. 

In the foreign exchange markets the 
chief event of the week was a further 
rise in sterling exchange rates, which 
advanced to the high point reached on 
the rally of a fortnight ago. A slight 
reaction occurred following the failure 
of the Bank of England directors te 
raise the discount rate. A. McB. 




















Friday, July 26, 1929 


THE ANNALIST 





This is the second of two articles on 
the general credit situation, with par- 
ticular reference to the position -f mem- 
ber banks of the Federal | Reserve 
System. This article deals with, Federal 


Reserve policy since the Simi.er of 1928) 


OPULAR outcry never 
rises against the in- 
flation of credit but 
always against its 
contraction. The mis- 
take, however, is in 
ever permitting the 
inflation which makes 
the contraction neces- 
sary. It appears in the present case 
that the Federal Reserve Board has per- 
mitted a speculative spree, which was 
already out of hand by August, 1928, to 
grow progressively worse until June, 
1929. 

In its issue of Aug. 4, 1928, the Com- 
mercial and Financial Chronicle said edi- 
torially: “Strained credit conditions with 
excessive borrowing of member banks at 
the Federal Reserve institutions, mostly 











wot the purpose of loaning out on the 


security of stocks and bonds (or in the 
vernacular of the day, to employ in mak- 
ing broker’s loans), have continued to be 
the uppermost subject of discussion in 
the financial community the present 
week and also the uppermost matter of 
concern.” Member bank borrowings 
were then $1,085,000,000, against $445,- 
000,000 on Aug. 3, 1927. Total Federal 
Reserve credit was $1,463,808,000, against 
$1,031,835,000 a year earlier. Gold re- 
serves had declined during the year from 
$3,010,027,000 to $2,599,538,000. Note 
circulation had declined by $60,000,000 
and member banks reserve account was 
down $6,000,000. The gold ratio was 64.7, 
against 74. The greatest change dur- 
ing the year was in respect to the per- 
centage of member bank reserves which 
had been borrowed, by rediscounting and 
selling acceptances. It had been 26 per 
cent in 1927 and was 53 per cent in 1928. 
This ratio is quite as important as the 
gold ratio itself, because it goes so far 
to. portray the position of the member 
banks. 

To assume that the banking position 
is strong at any moment because the 
gold ratio of the Federal Reserve banks 
is high is to ignore the fact that always 
the most important consideration is the 
condition of the member banks 
themselves in relation to their reserve 
position, and how it has been ob- 
tained. There are no published Fed- 
eral Reserve exhibits which show the 
surpluses or deficits in reserves. The 
Federal Reserve Bank of New York in 
its review of July, 1928, said: “Conser- 
vative bankers are not content to con- 
tinue long in a position where they can 
balance their books only by borrowing 
money. While funds from the reserve 
banks are available to meet seasonal and 
unusual needs, it is not regarded as 
sound banking for a bank to be con- 
tinuously dependent upon the use of such 
funds.” Moreover, as heretofore con- 
sidered, the banks were not then borrow- 
ing merely $1,250,000,000 of “money,” 
but $1,250,000,000 of bank reserves out 
of their total reserves of $2,343,000,000. 
Brokers’ loans as of Aug. 1, 1928, were 
$4,259,396,000, or some $17,000,000 larger 
than they had been on July 12, when 
the discount rate of the Federal Reserve 
Bank of New York had been raised from 
4% to 5 per cent. There was no sign 
during August of any liquidation of loans 
on securities, and by mid-September a 


Abnormal Credit Conditions and Their Real Causes: 


2. Reserve Board Policy 


By GEORGE BUCHAN ROBINSON 


further increase in the discount rate was 
expeeted by many observers, brokers’ 
loans in the meantime having attained a 
total of $4,470,476,000. Instead of an in- 
crease in the discount rate, however, 
there came on Sept. 16 from Governor 
Roy A. Young of the Federal Reserve 
Board, in a speech at Indianapolis, the 
following reassurances regarding the 
situation: 


Reassurances From Governor Young. 


1. “If, after January, 1929, the banks 
still owe the system approximately 
$1,000,000,000 in rediscounts, I person- 
ally will feel that the situation has been 
handled admirably, and I shall have no 
cause for concern because, with the tradi- 
tion which the member banks have about 
borrowing continually from the Federal 
Reserve System, a debt to the system 
of $1,000,000,000 will have a more moder- 
ating effect upon the too rapid growth of 
bank credit than any other single condi- 
tion I can think of.” 

2. After stating that the loans on 
securities of all banks were approxi- 
mately $13,000,000,000, “there has been 
some complaint of late that investment 
and speculative credit have not received 
their proportion of the bank credit avail- 


able, but it seems to me from these fig- 
ures that these forms of credit have been 
treated liberally by the banks.” 


Wall Street’s Reaction to Reserve Board 
Attitude 


It is to be noted that no qualification 
whatever as to the use of the credit nor 
the percentage of bank reserves to be 
supplied by such rediscounts accom- 
panied the first statement above quoted, 
and that the second quotation can only 
be read as a defense of Federal Reserve 
policy for not actually encouraging 
further loans on securities. Taken to- 
gether they amounted to an announce- 
ment of a hands-off policy until January, 
and were accepted as such by Wall 
Street. Governor Young was obviously 
not concerned at the volume of stock 
loans at that time. It is interesting to 
note that by Jan. 25 rediscounts were be- 
low the $1,000,000,000 specified by Gov- 
ernor Young as being satisfactory. In 
the meantime, however, the increase in 
speculative loans which had inevitably 
followed Governor Young’s reassurance 
of Sept. 20 had alarmed the board to the 
point of issuing the “warning” of Feb. 5, 
1929. This statement said: 

“A member bank is not within its rea- 


Employment Index Rises— 
Earnings Show Decrease 


Employment, based upon returns 
made by 12,514 establishments in 
fifty-four leading industries to the 
United States Bureau of Labor Statistics, 
now stands at 99.3 (preliminary figure 
for June), as against 98.9 (revised) for 


T's ANNALIST Index of Factory 


in shipbuilding, 18 per cent in agricul- 
tural implements, 17 per cent in foun- 
dries and machine shops and nearly 15 
per cent each in the refining of petroleum 
and sugar. There were also substantial 
gains reported by the following indus- 
tries: Automobile tires, brass products, 
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consistent gains for the first six months 
of the year and the June figure is the 
highest reached since October, 1926. The 
Annalist Index of Factory Payrolls for 
June is 107.1 (preliminary), as against 
109.0 (revised) for May, showing a 
further decline from the high level in 
April, when the figure stood at 109.7. 
The Bureau of Labor Statistics re- 
ports that, compared with June, 1928, 
the greatest increase in factory employ- 
ment in June, 1929, was in the electrical 
machinery industry, a gain of 34.8 per 
cent. Other notable increases: were: 33 
per cent in machine tools, 31 per cent 


and furniture. The geographic divisions 
which showed the largest increases, both 
in employment and payrolls, were the 
East, North Central, Middle Atlantic and 
New England. 

Per capita earnings in manufacturing 
industries in June, 1929, were 1.5 per 
cent lower than in May, 1929, and 2.8 
per cent higher than in June, 1928. In 
June, 1929, 9,285 establishments reported 
an average of 93 per cent of a full 
normal force of employes and an aver- 
age of 98 per cent of full-time operation, 
these percentages being identical with 
those of both April and May. 


sonable claims for rediscount facilities 
at its Federal Reserve Bank when it bor- 
rows either for the purpose of making 
speculative loans or for the purpose of 
maintaining speculative loans.” 

Inasmuch as the Federal Reserve act 
specifically forbids the rediscounting of 
speculative paper, it is clear that this 
statement referred to the practice of re- 
‘discounting eligible paper at a t'me when 
a bank holds speculative paper, that is 
to say, loans on stocks. The practice 
amounts to an indirect method of redis- 
counting speculative paper. In th 
opinion of the board, this practice is be- 
yond the “reasonable claims” of the 
banks. 


Lending Banks Continued to Rediscount/ 


It is clear enough that since the date 
of this statement many banks have con- 
tinued to make the very sort of claims 
for loans proscribed by the warning, and 
that these claims have been met by the 
Federal Reserve banks. The evidence on 
this point is as follows: 

Referring to the high call rate on the 
Stock Exchange of April 26, the Federal 
Reserve Bank of New York in its bulle- 
tin of May 1, said: “The New York 
banks, with their heavy borrowing at 
the Reserve Bank were reluctant to put 
out funds except in case of extreme 
necessity to avoid a breakdown of the 
market. Under such circumstances very 
tight money and high rates are from 
time to time inevitable.” 

The statements on March 26-27, of 
Charles E. Mitchell, President of the Na- 
tional City. Bank, had similar import. 
Mr. Mitchell stated, according to the 
New York Telegram, that on Tuesday 
and Wednesday, March 26-27, the Na- 
tional City Bank increased its call loans 
by more than $25,000,000, and that on 
Tuesday, March 26, it called on the Fed- 
eral Reserve Bank for about $35,000,000. 
Mr. Mitchell was directly quoted as fol- 
lows: “So far as this institution is con- 
cerned we feel that we have an obliga- 
tion which is paramount to any Federal 
Reserve warning, or anything else, to 
avert, so far as lies within our power, 
any dangerous crisis in the money mar- 
ket.” Mr. Mitchell has been severely 
criticized by Senator Glass for his ac- 
tion and statement, but fortunately there 
is much which can be said in support 
of Mr. Mitchell’s position. 

First, it was then entirely clear that 
in spite of its statement of Feb. 5 the 
board continued to permit the Federal 
Reserve banks to meet the claims it had 
inferentially proscribed, such as Mr. 
Mitchell’s bank presented. It was clear 
that in its statement of Feb. 5 the Fed- 


eral Reserve Board had taken a position 


which while’ entirely correct was 
at the moment untenable if it should be 
strictly enforced. To have enforced it 
strictly, immediately it was announced 
or even several months thereafter, would 
have precipitated the “dangerous crisis” 
which Mr. Mitchell foresaw. Moreover, 
it was a Federal Reserve policy of long 
standing, namely, that of entire com- 
placence with inflation in bank credit 
through stock loans, which was funda- 
mentally responsible for the position of 
Mr. Mitchell’s bank, with its obligations 
to thousands of depositor-borrowers who 
had been led into the market by a money 
policy which for many months had been 
invariably easy as to volume and usually 
as to rate. 


Deflation the Only Cure for Inflation 
It should be noted that the only con- 
struction which can reasonably be placed 
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on the board’s statement of Feb. 5 is 
that a bank which is loaning any money 
whatever on stocks (except presumably 
to distributing dealers) should not de- 
mand rediscount facilities, but should, in- 
stead, call its stock loans. The state- 
ment means this, if it means anything. 
The practical difficulty in suddenly is- 
suing such a ukase and then enforcing it 
on the board’s statement of Feb. 5 is 
is that when banks call the stock loans 


of their own depositors they do not in 
most cases obtain Federal Reserve credit, 
but checks on themselves, which do- not 
help them much if they want Federal 
Reserve credit. Bank reserves improve 
very slowly by this process—that is to 
say, only by the amount of the reserves 
which are released by the decline in de- 
posits, which is approximately in the 
ratio of one of reserves to ten of de- 
posits. Inflation of bank credit can only 


by cured by deflation, and the latter is 
either a slow and painful or a quick and 
disastrous process. 

But if the board’s statement of Feb. 5 
is taken literally, it must be the fact 
that very few banks are entitled under 
it to rediscount facilities at the present 
time, and that to restore their facilities 
in agreement with the statement a very 
considerable liquidation of security loans 
must sooner or later be accomplished. 


The opinion that the statement is en- 
titled to the above interpretation is en- 
forced by the following quotation from 
an address made by Hon. Adolph Miller 
at Boston in 1925. Mr. Miller said: “The 
use of Federal Reserve credit for specu- 
lative purposes is precluded by specific 
provisions of the Federal Reserve act. It 
is clear, therefore, that no bank has a 


Continued on Page 199 


A New Picture of Our Balance of Payments for 
The Period 1922-1928 


Following is a tabular statement, and 
Giscussion, of the rev'sed balances of in- 
ternational payments of the United 
States for the years 1922-1928, as pre- 
sented in The Department of Commerce 
Bulletin, from which The Annalist of 
June 28 reprinted in detail the balance 
of payments for 1928. 


HE Finance and In- 
vestment Division of 
the Department of 
Commerce has issued 
a survey of the bal- 
ance of payments to 
cover each calendar 
year beginning with 
1922. Each year the 
scope of the survey has been extended, 
and the methods of estimating and 
classifying the various items have been 
improved; but these improvements have 
been made at the cost of comparability. 
In compiling the table below uniform 
methods were used so as to make all 
the surveys strictly comparable. 

This condensed table is derived from 
itemized statements containing more 
than five times as many entries. Such 
itemized statements were originally pre- 
pared in the Summer of 1928 by the 
present compiler in connection with the 
nation-wide investigation of recent econ- 
omic changes in the United States, but 
important revisions have been made 
since then. 





Character of Latest Revisions 


Additional investigations made since 
last Summer have yielded more scien- 
tific figures on our frontier and West 
Indian tourist traffic and have necessi- 
tated minor revisions of the figures of 
foreign securities publicly offered in the 
United States. Estimates of year-end 
lags in merchandise payments have been 
added. Last, the large average annual 
excess of debits in the statements, as 
revised last Summer, indicated strongly 
that poor guesses had been made re- 
peatedly in some of the items of “low 
visibility” —such as smuggling and losses 
by bad debts. Each of these two items 
is now arbitrarily lowered by $10,000,000 
in each year, so as to reduce the excess 
of debits over the 6-year period. The 
revised figures embody also the further 
improvement in American balance-of- 
payments methods set forth in the sub- 
sequent paragraphs. 


Forcing Capital Items to Agree with 
Current Items 


These revised tables showed, at first, 
a net discrepancy due to errors and 
omissions of +118 in 1927 and —119 in 
1926. Thus, the total range of error for 
the two years was $237,000,000. Since 
in both years all current items had been 
estimated by uniform methods, it seemed 
certain that most of the net discrep- 


ancies in the statements for those two ° 


rs were caused by errors in some of 
the more conjectural capital items— 
notably in the four items relating to 
the international securities movement. 





The questionnaires issued to obtain data 
on these four items are known to have 
yielded very untrustworthy results in 
certain years. Faced by such facts, the 
compiler felt justified in regarding these 
four items merely as “ratio items” and 
in adjusting their original amounts in 
a uniform ratio for each of those two 
years so as to reduce by 60 per cent the 


in absolute amounts commodity transac- 
tions constitute about half of the inter- 
national turnover, one realizes the extent 
to which commodity and credit transac- 
tions dominate our balances of pay- 
ments. Small wonder that economists 
so often base themselves on a “two- 
cylinder” balance of payments consist- 
ing of only these two large items. 








Balances of International Payments of the United States, Calendar Years 
1922-1928; a Condensation of Revised Estimates 
| (In millions of dollars) 
Cine of puaneeatians 
| oss or 1922. 1923. 1924. 1925. 1926. 1927. *%1928. 
| rhinodities (Adjucted)— 
j ~~. RUG we aed barn are Cow ane. p ant dike 4,021 4,368 4,834 5,177 5,044 5,091 5,334 
OED 26s dncmnasecienencsshenne’ 3,432 4,162 3,952 4, 4,766 4,508 4,497 
j Balampe of trade (adjusted)... +589 +206 +4882 +278 +583 + 837 
| 
| Miscellaneous Invisible Items— 
Freights: Ocean, Great Lakes 
| and railway (net)............. —779 — 8 —-64 — & —-9% —66— & 
| Expenditures by Amer. tourists: 
Canada and Mex@®can frontier. —100 —131 —159 —-1 —201 —231 — 264 
Pe rrp eS 5 —313 —374 —422 —465 — 518 
Exp. by foreign tourists in U. S.. + 87 +104 +4107 +112 +148 +163 + 168 
Ocean- ene Pacstnaes traffict.. +53 + + +63 -+ +89 + 89 
Interest on Amer. private funds 
abroad (long and short te). +555 +5094 +635 +689 +740 +800 + 882 
Interest - oreign funds in U. 
| a ong short term)......... —144 -—180 -—192 -—229 —268 —281 — 359 
| War de st ‘receipts (principal). 32 +92 4+ 23 + 26 35 +464 50 
War debt receipts (interest)...... 126 +167 +160 +160 +160 +160 + 160 
Other govmt. transactions (net). —46 -—-66 -—53 -—61 -—49 —29 — S57 | 
Immigrant remittances (net). —255 -—229 -—229 -—235 -218 -—206 — 189 | 
Charitable and missionary con- | 
EE iakis Swadwinedtacdenyn —7% —7T7 —55 —-30 -—-46 —49 — 52 | 
CREF TREND GEES... oo cccccccccnce +46 +57 +68 +74 +74 +74 + 67 
j Total, commodity and miscel- | 
"are +444 +208 +802 +513 +205 +588 + 730 | 
| | 
| New Private Loans, Invest- 
| ments and Deposits— j 
} Net increase in Amer. long-term | 
| investmts. abroad (par value) —8?3 —258 —869 —872 -—808 -—972 —1,339 | 
| Deduct bond ‘discounts and un- 
derwriters’ commissions on 
| | SS rrr +101 + 48 +125 +119 +121 +119 + 122 
| Net cash payments for above. —722 -—210 -—744 -—T753 -—687 -—853 —1,217 
| Net increase in long-term foreign 
| investments in United States. + 37 +2400 +11 +193 +147 +158 + 481 
| Change in net debt of American 
| banks to foreigners........... +375 + 3 +216 — 61 +359 . — 226 
Net capital movement (long | 
and short term)............. —310 + 33 —517 —621 —181 —695 — 962 
Other Balancing Items— 
Gold shipped or earmarked (net). —234 —295 -—216 +4102 —72 +154 + 272 
Shipments of American paper 
MBOMGY (MEE) 2... cccccccececss +40 +50 —-20 — 30 ° 
Add for net discrepancy due to 
inaccurate figures§ ........... +60 + 4 —49 +36 + 48 —~47 — 40 
*Unrevised. 
' tLargely a deduction from. American tourist expenditures overseas. 
| tincludes insurance, motion picture royalties, cable charges, Canadian electric power, press 
| subscriptions, patents and copyrights, and advertising. 
sEach of these net discrepancies was 2% times as large in the preliminary revision. Thus 
| there was a change from —119 in 1926 to +118 in the next year—a total range of error of 237. 
| Such a range of error being hardly admissible in the ‘‘current’’ items, it was presumed that 
| most of the original net discrepancies, in those two years at least, resulted from errors in the 
| four “‘capital’’ items known to be least reliable. Therefore, the revised estimates of those four 
items were all altered according to uniform ratios which would eliminate 60 per cent of each 
| year’s preliminary net discrepancy. This is a partial acceptance of the British method of de- 
| riving capital-movement estimates from estimates of the current items. 
| i 





























net discrepancy in the whole statement 
for that year. The same computation 
was applied to all the other years— 
thereby adopting, in modified form, the 
British method of estimating the net 
export or import of capital as the dif- 
ference between the credits and debits 
of the so-called current items. 


Dominance of Merchandise and Credit 
Transactions 


The largest group of invisible items is, 
of course, new loans, investments and 
deposits. Moreover, the yield of pre- 
vious credit transactions is the largest 
invisible export. When it is seen that 


The importance of the invisible items 
appears when it is realized that it is 
the balance, not the total, of an item or 
group of items which influences less than 
net tourist expenditures or than net 
yield of investments. In two of the 
years even war-debt receipts exceeded 
the net export of private capital. It is 
_the magnitude of these various invisibles, 
on balance, which upsets popular concep- 
tions of our dealings with foreigners. 

At the beginning of the period cov- 
ered by this comparative table foreign 
trade was in a state of relative depres- 
sion as a result of post-war readjust- 
ments. Our favorable balance of mer- 


chandise trade (unadjusted) in 1921 had 
been $1,976,000; in 1922 it dropped to 
$719,000,000. In no year since has our 
favorable trade balance been more than 
$1,038,000,000 or less than $375,000,000. 
The period covered has thus been one of 
more stable trade balances than the 
period immediately preceding it. 


Net Exports of Capital Surprisingly 
Small 


The American nation having now seen 
five or six successive years in which the 
par value of foreign capital issues was 
over a billion, it is rather surprising that 
during the seven years ended with 19.@ 
our net export of capital was only $3,253,- 
000,000*' (as estimated). We have ac- 
tually lent on balance less than our tour- 
ists have spent—and far less than for- 
eigners have paid us for interest and 
dividends. 

The net increase in the par value of 
American long-term investments abroad 
during the seven years was about $5,941,- 
000,000; but underwriters’ commissions 
and bond discounts reduced this figure 
by some $755,000,000, and the net in- 
crease of foreign investments in the 
United States seems to have been about 
$1,267,000,000 in long-term funds and 
about $666,000,000 in short-term funds. 


Facts That Upset Accepted Theories 


It is generally believed that trade 
(meaning the export of merchandise) fol- 
lows the loan. There is better reason to 
expect that, at least, the visible trade 
balance will follow the net export (or 
import) of capital, though even this more 
direct relationship failed completely in 
the case of the United States during the 
thirty-five-year period ended in 1910. It 
is, therefore, noteworthy that, while our 
aggregate favorable trade balance (un- 
adjusted) was $4,855,000,000 during the 
seven years ended on Dec. 31, 1928, our 
net export of capital was only $3,253,- 
000,000. We may infer from these ap- 
proximate facts that had we neither ex4 
ported nor imported capital there still 
would have been favorable trade balances 
averaging about $229,000,000 a year. To 
some such extent has our visible trade 
followed not the loan but the invisible 
items—plus (or minus) gold and silver 
shipments. 

Another belief, almost universal among 
economists, is that our visible trade bal- 
ances will be unfavorable as soon as the 
interest from our foreign investments 
exceeds our net export of capital. The 
present table is no basis for that belief. 
In each of these seven years the yield of 
our foreign loans and investments (in- 
cluding interest’ payments on the war 
debts) has exceeded the net export of 
new private capital; during the seven- 
year period the former amounted to 
$5,988,000,000 and the latter to $3,253,- 
000,000. Yet our visible trade balance 
was favorable (not unfavorable) to the 
extent of $4,855,000,000. This belief was 
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* This figur 
000,000 if receipts of principal on the war 
debts to the nited states Treasury were 
conside 


. ~ 


—— 





— 
Ne 


-t~ 











ey 





= a 


A  ——— 













Friday, July 26, 1929 


THE ANNALIST 





157 





thus wrong by an average of $1,084,000,- 
000 a year. A statement published in the 
1926 survey (p. 48) is now repeated: “It 
is, therefore, impossible to predict with 
assurance that the United States will 
ever have an unfavorable balance of 
trade.” 


Offsetting Trends Stabilize Miscellaneous 
Group 


The miscellaneous invisible items taken 
as a group have been remarkably stable. 
The group has had balances in all the 
years covered, ranging from +5,000,000 
to —145,000,000. The reason for this 
stability is that, while most of the items 
in the group have shown definite trends 
upward or downward, the trends have 
been mutually offsetting to a great ex- 
tent—a result perhaps best ascribed to 
coincidence. Because of this stability 


there has been an extremely close corre- 
lation between the (adjusted) trade bal- 
ances and the net exports of capital, 
especially if gold be counted as a com- 
modity. After all, a nation’s payments 
do balance; and there are no other ele- 
ments in the equilibrium (except errors). 
Thus, because of the trendless nature 
of our miscellaneous items, as a group, 
the (adjusted) trade balance has fol- 
lowed the loan amazingly—during this 
particular period. 

This pairing off of items, however, 
is easily “reduced to the absurd.” In 
several years the favorable trade balance 
is almost exactly offset by our gross 
tourist expenditures. Did, then, the lat- 
ter finance the former? By coincidence, 
net immigrant remittances in 1927 ex- 
actly offset war debt payments. Sev- 
eral other coincidences of the same order 


can be selected from the various years. 
They suggest caution against assuming 
a too close cause-and-effect relationship 
between foreign trade and foreign loans. 


American “Transfer Problems.” 


In recent years there has been a world- 
wide discussion of the foreign exchange 
problems of transferring German repara- 
tions or of the war debt payments. From 
these comparative balances of payments 
of the United States it appears that 
our country has had far larger “trans- 
fer problems” than these and has solved 
them, usually without being aware that 
they existed. In searching for such un- 
suspected problems it should be realized 
that—since a balanct of payments is a 
schedule of foreign exchange transac- 
tidns—every item involves a transfer 


problem. ; 






Since the war, when pleasure tours 
to foreign countries were practically sus- 
pended, the United States has acquired 
capacity to transfer about $800,000,000 
annually for tourist expenditures. 

In 1922 our favorable balance of trade 
was $1,257,000,000 less than in 1921; yet 
in 1922 we transferred some $775,000,000 
for tourist expenditures, immigrant re- 
mittances and charities—about as much 
as in 1921. 

In 1923 our nation underwrote $728,- 
000,000 more of foreign securities than 
in 1922 and transferred the proceeds 
without realizing that any problem was 
involved. 

In the second half of 1928 our favor- 
able balance of trade increased over the 
first half by $452,000,000 and our under- 
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Great Gains in Most Insurance Lines: But Fire 
Is Almost Overcapitalized 


By ARTHUR RICHMOND MARSH 














LPR Ceres OR several reasons the 
insurance statistics 
for 1928, which have 

inet been published in de- 

ns tail during recent 
we weeks, are unusually 

_—ga_| interesting and in- 
| — ge formative. They en- 


E able students of this 
great department of the country’s busi- 
ness and economic activity not only to 
arrive at dependable conclusions with re- 
gard to the present strength and pros- 
perity of the groups of institutions 
which provide ultimate protection and 
support for the entire financial and 
credit structure of the nation, but also 
to discern the more important tendencies 
that have recently developed in each field 
of underwriting. 


A Year of Great Achievement 


For one thing, taken as a whole, the 
outcome of the year’s operations was for 
each of the three great groups of in- 
surance companies probably the most 
satisfactory they have ever experienced 
since American insurance history began, 
the result being that both the underwrit- 
ing and the financial position of the 
companies as a body is today stronger 
than it ever was before. Again, the year 
1928 marked the definite passing of in- 
surance from the domain of narrowly 
controlled and _ esoterically conducted 
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business, about which the general busi- 
ness and investing public had little 
authentic information, over into the 
broader field in which business enter- 
prises are owned and financed by in- 
vestors of all classes, with the conse- 
quence that henceforth the operating re- 
sults of all insurance companies, save 
perhaps the mutual life insurance com- 
panies, will be appraised by the same 


‘ standards that are applied in the case of 


industrial, public utility and other cor- 
porations whose securities are widely 
owned by the public at large. 


Life Insurance in Force Now $100,000,- 
000,000 


A measure of the magnitude which life 
insurance has now attained in the United 
States is afforded by the statistics of the 
business done and of the financial results 
achieved in 1928 by 311 legal reserve life 
insurance companies (all of importance 
in the country), which have recently 
been published by the New York insur- 
ance statistical journal, The Spectator. 
It appears from these statistics that the 
companies comprised in the list wrote 
last year new paid-for insurance to the 
aggregate amount of $19,492,614,436, an 
increase of $1,667,395,807 over the 
amount of new insurance written by the 
same companies in 1927. After deduction 
of policy maturities and lapses during 
the year, these companies had in force 
at the end of 1928 policies aggregating 
$93,888,281,725, an increase of $7,801,- 
521,853 over the total amount in force 
at the end of 1927. It may be added that 
if account is taken of the soldiers’ and 
sailors’ life insurance in force with the 
Veterans’ Bureau and of the life insur- 
ance carried by fraternal and assessment 
societies for their members, there can be 
little doubt that the grand total of the 
life insurance in force in this country at 
the end of last year closely approached, 
if it did not exceed, $100,000,000,000, 
equivalent to almost $900 per capita of 
the entire population. 


Total Assets Gained 10 Per Cent 


- In the transaction of this enormous 
business in 1928 the 311 legal reserve 
companies received as premiums from 
their policyholders $3,139,581,210, an in- 
crease of $279,488,871 over their pre- 
mium income in 1927. Their total in- 
come, including interest on investments, 
amounted to $4,085,615,745, a gain over 
the preceding year of $414,329,771. They 
distributed to living policyholders (as 


matured endoyments, -nolicy dividends, 
&c.) and to the beneficiaries of deceased 
policyholders the aggregate amount of 
$1,679,903,059, an increase of $181,777,- 
555 over the similar distributions in 1927. 
And after meeting all operating ex- 
penses, agents’ commissions, taxes and 
the like, they added over $1,530,000,000 
from income to their combined resources. 
In this wise and through net investment 
gains their total assets increased over 
$1,565,000,000 during the*‘year, standing 
at the end of 1928 at the huge sum of 
$15,947,095,594. Thus it appears that 
during the single calendar’ year 1928 the 
capital held by life insurance companies 
for the protection and support of the 
vital interests of the American people 
increased by over 10 per cent. 

It should be said, too, that the progress 
of American life insurance in 1928 is by 
no means to be measured solely by the in- 
crease in the total volume of business 
written or by the financial gains of the 
companies. On the contrary, the year 
was marked by highly important activi- 
ties on the part of the companies in the 
way of developing new forms of life in- 
surance service or extending the older 
forms to new fields. Thus the advan- 
tages of the life insurance trust were 
presented to the well-to-do class in all 
parts of the country as never before, 
with the result that the creation of such 
trusts is now proceeding upon a steadily 
increasing scale. Again, the possibility 
of extending the principle of group life 
insurance in numerous hitherto untried 
directions was studied with marked suc- 
cess, and this form of life insurance now 
promises to become a widely useful 
means of protection not only for distinc- 
tive groups of wage earners and salaried 
workers, but also for much less closely 
delimited groups of persons having some 
common interest or exposed to some com- 
mon risk. 


Best Year in Decades for Fire Insurance 
Companies 


If we turn now to the past year’s rec- 
ord of American fire insurance, we find 
that, judged by the standards appro- 
priate to their business, the fire compa- 
nies were no less successful than the life 
companies, both from an underwriting 
standpoint and in the way of increasing 
their financial strength. It may be said, 
in fact, that 1927 and 1928 were in gen- 
eral the most prosperous years the fire 
insurance companies operating in the 
United States have enjoyed for several 


decades. This is due to two principal 
causes: 

First, after a long series of years of 
almost continuous ae deficits 
caused by an excessive Durning rate 
_throughout the country, the efforts of 
the companies to obtain control of the 
situation at last began to be effective 
in 1927, and that year’s business yielded 
a moderate underwriting profit for the 
stock fire insurance companies as a body, 
which profit was practically duplicated 
in 1928. 

Second, the fire insurance companies 
being permitted by law to invest in ap- 
proved high-grade stecks (whereas life 
companies may invest only in bonds or 
real estate mortgages), have in most in- 
stances realized large increases in the 
value of their assets by reason of the 
recent extensive advance in the stock 
market. 

The conjunction of these two favorable 
influences since the beginning of 1927 
has enabled the fire companies to 
strengthen their financial position to a 
remarkable extent, and the great major- 
ity of the seasoned companies are today 
far stronger than they ever were before. 
What is perhaps more important still, 
they appear to have finally succeeded in 
putting their underwriting operations 
upon a generally sound basis and hence 
to have a reasonably profitable business 
in prospect irrespective of the movement 
of prices in the stock market. 


Total Income Higher Despite Drop in 
Net Premium Income 


How well the American fire insurance 
business fared during 1928 is clearly in- 
dicated by the operating and financiai 
statistics of the 285 stock fire insurance 
companies licensed to operate in New 
York, as these statistics have been sum- 
marized by The Spectator in a recent 
issue. These companies are estimated to 
write about 90 per cent of all the fire 
insurance written by stock companies in 
the United States, and probably over 85 
per cent of the total fire insurance writ- 
ten in the country by all institutions, in- 
cluding mutual associations and the like.’ 
Last year’s net premium income of the 
285 companies aggregated $924,756,380, 
which was a decrease of $4,876,130 from 
the premium income for 1927. This de- 
cline was principally attributable to a 
rather sharp decrease in the average 
premium rate charged per $100 of fire 
and lightning insurance in the larger 
cities, where improved methods of build- 
ing construction and the rapid extension 
of the use of fire prevention devices are 
steadily reducing the average premium 
rate. 

On the other hand, the total income of 
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the 285 companies in 1928 was $1,159,- 
717,453, an increase of $107,301,119 ove: 
that of 1927; while their total assets at 
the end of 1928 amounted to $2,439,315,- 
189, an increase of $344,399,930 for the 
year, of which about two-thirds resulted 
from investment gains. It may be added 
that the paid-in capital of the reporting 
companies was increased last year by 
$73,851,800, aggregating at the end of 
the year $363,950,210; while the surplus 
belonging to shareholders increased by 
$210,891,638, totaling $891,492,584 on 
Dec. 31 last. The balance of the com- 
panies’ assets over and above their com- 
bined capital and surplus, i. e., $1,183,- 
872,395, represented almost entirely the 
unearned premium reserves held by the 
companies for the protection of their out- 
standing policies. 


Why Fire Premium Income Declined 


The fire insurance figures just given 
are indisputably favorable in the highest 
degree with the single exception of the 
decrease of not quite $5,000,000 in the 
premium income of the reporting com- 
panies. The chief cause of the decrease 
is well known and has been stated above, 
namely, the sharp downward tendency of 
the average rate per $100 of fire and 
lightning insurance which has been in 
evidence for some years past as a result 
of the continuous and extensive replace- 
ment of older, high rate buildings by 


modern types of construction which 
carry rates often a mere fraction of 
those previously obtained. As a result of 
this process the average price paid by 
the American public for fire insurance 
has declined no tess than 17.6 per cent 
since the war and much more than this 
since the earlier years of this century. 
Nor can it be said that the end is yet 
in sight, since the reconstruction of our 
cities on modern lines is certain to go on 
indefinitely. Hence the best the fire in- 
surance companies can reasonably expect 
for some years to come is to have their 
fire premium income hold steady at the 
present level, with any gains made by 
their total premium income derived from 
so-called allied lines. 

It is true that these allied lines have 
made a highly encouraging showing in 
recent years, as appears from figures 
recently published by Best’s Insurance 
News, which indicate that during the 
five years from 1924 to 1928, inclusive, 
the premium income of stock fire com- 
panies from allied lines increased by 
$75,300,000, or 36.5 per cent, while the 
increase of fire premium income for the 
period was only $44,000,000, or 6.7 pe: 
cent. Even so, the question can scarcely 
be avoided whether, with the fire pre- 
mium income of the existing companies 
practically stationary, if not even tend- 
ing to fall off moderately, it is desirable 
that the recent heavy additions to the 


capital employed in the business should 
be continued. : 


Stock Fire Companies Fully Capitalized 


Figures compiled by Best’s Insurance 
News show that, taking the country as a 
whole, no less than $138,163,089 was in- 
vested in stock fire insurance companies 
during 1928, of which $51,950,692 repre- 
sented the capitalization of forty-five 
new companies and the remainder addi- 
tions to the capital of existing compa- 
nies. Certainly it should be a matter of 
very serious consideration on the part of 
would-be new investors in this field that, 
according to the authority just cited, the 
stock companies operating in 1907 col- 
lected $1.47 in premiums for each dollar 
of their combined capital and surplus, 
but that in 1928 the stock companies 
then existing collected only 71 cents for 
each dollar of their capital and surplus, 
this low figure comparing with 89.7 cents 
for 1927. 

In contrast with the stock fire insur- 
ance companies, whose premium income 
declined slightly last year, the stock cas- 
ualty, liability and surety companies op- 
erating in the United States substantial- 
ly increased their premium income and 
made still larger gain in their total in- 
come. It appears from the statistical 
compilation of The Spectator that the 
1928 premium income of 233 such com- 
panies aggregated $779,614,724, while 


their total income derived from casualty. ~ 
liability and surety operations was $924,- 
968,993, the former figure showing ar 
increase of $13,233,248 over the corre 
sponding figure for 1927, and the latter 
an increase of $74,557,762. 

As regards the aggregate assets 01 
the companies in this field some statisti- 
cal uncertainty is created by the fact 
that the list of such companies includes, 
several large stock life insurance compa- 
nies with casualty and liabNity depart 
ments, whose total assets amount to over 
$7,500,000,000, of which but a felatively 
small part can properly be allocated to 
their casualty and liability business. 
From such information as is available, 
however, it would appear that the in- 
vested assets today employed in the stock 
casualty, liability and surety business in 
the United States can scarcely total less 
than $1,250,000,000. In this field, more- 
ever, the annual rate of gain, both in 
premium income and in accumulation of 
assets, has been in recent years substan- 
tially higher than it has been in fire in- 
surance. The enormous expansion of 
motor vehicle ownership alone means an 
indefinite increase in the volume of cas- 
ualty and liability underwriting, the rate 
of this increase being accelerated by the 
growing tendency of State Legislatures 
to enact laws rendering automobile liabil- 
ity insurance compulsory for motor ve- 
hicle owners. 


“Where Do We Go From Here?”—The Next Steps in 
Electric Utility Rates 


By PHILIP CABOT 


Harvard Business School 





[ the annual conven- 

tion of the National 
Electric Light Asso- 
ciation, held at Atlan- 
tic City in June, the 
president-elect, M. S. 
Sloan, delivered a no- 
table address entitled 
“Sales Increase or 
Rate Increase.” One most important fact 
which he emphasized was that during 
the period from 1922 to 1927 the invest- 
ment of the electric supply companies 
per dollar of gross revenue had increased 
from $4.72 to $5.58, or 18 per cent, and 
if his figures had been brought down to 
date there is little doubt that the in- 
crease would have been materially larger. 
This means that the rate of capital turn- 
over is slowing down rapidly, and in 
order to offset this and to maintain the 
rate of return on the increased invest- 
ment it has been necessary to decrease 
the operating ratios of the companies 
(i. e. the ratio of operating expenses to 
gross revenue). He states that this aim 
has been achieved. 


Rates of Profit Too High 


Doubtless this reduction in the operat- 
ing ratio reflects an increase in operat- 
ing efficiency which is a _ laudable 
achievement, but it should be observed 
that these two changes, namely, the 
simultaneous drop in the rate of capital 
turnover and in the operating ratio, 
mean that the unit rate of profit per 
kilowatt-hour sold must have gone up. 

















For example, the unit rate of profit in an , 


electric company with an operating ratio 
of 75 per cent (which was quite common 
not long ago) is 25 per cent, while the 
unit rate of profit when the operating 
ratio is 50 per cent is 50 per cent. In 
the latter case the average price received 
per kilowatt-hour sold is just twice its 
cost, a very high rate of profit and one 
which in almost any other industry would 
suggest. that the merchandising methods 
were not modern, for in other lines of 
American business the tendency for many 
years has been in the opposite direction; 
the. most successful managers having 


demonstrated that the maximum aggre- 
gate profit is reached by reducing the 
unit profit to a minimum. It may fairly 
be said that the most notable successes 
in American business have been achieved 
by pursuing a policy exactly opposite 
from that of the electric companies, 
namely, by increasing the ratio of cost to 
price in order to increase the volume of 
sales, and thereby the speed of capital 
turnover. 


Rate Policy Marked by Timidity 

Of course, it must be borne in mind 
that the electric supply companies are so 
completely integrate on a vertical scale 
that the rate of capital turnover must 
always be relatively slow because of the 
magnitude of the fixed investment, but 
this does not alter the fact that if the 
rate of capital turnover is falling the 
industry is moving in the wrong direc- 
tion, as measured by the movement in 
other American business. This high, and 
increasing, rate of unit profit in the elec- 
tric industry can hardly fail to raise the 
disquieting thought that the companies 
have used their monopoly power to keep 
prices so high that the volume is unwise- 
ly restricted. I say unwise because it 
seems that the objective of these com- 
panies should be the same as that of 
those that succeed in the competitive 
field—namely, maximum aggregate prof- 
it—and this can only be achieved by pro- 
viding the maximum of service which in 
turn means minimum prices and mini- 
mum unit profit. One can not avoid the 
suspicion that this has not been their 
clear and conscious aim during the last 
decade, for their rate making, particu- 
larly in the domestic field, has been 
marked by timidity instead of by the 
boldness which has characterized their 
brothers in the. competitive field. A care- 
ful reading of Mr. Sloan’s address con- 
vinces me that he concurs in this opinion 


although politeness or diplomacy forbids 
his saying so. 


Present Capital Investment Too Heavy 
For Any But Much Larger Markets 


It may be pointed out, however, that 
the statistics on which his conclusions are 
based are averages for the industry as a 
whole and that like all average figures, 
they may have misled him. For example, 
in the case of any particular company 
an increase in the investment per dollar 
of gross income might be due to the 
building of more efficient plants contain- 
ing labor and fuel saving devices which 
would save in operation more than 
enough to Offset the increase in fixed 
charges. This is merely another case of 
substituting machinery for man power 
(the cost of fuel being mainly wages) 
and is clearly a step in the right,direction, 
provided always that the investment is 
skillfully used after it has been made. 
But such investments are not justified 
except as a preliminary step to a re- 
vision of rates for the purpose of greatly 
increasing the volume of the service sold, 
because plants of high efficiency and 
high cost will “eat their heads off” like 
an elephant unless they can be kept in 
constant operation; that is, unless they 
can be given both a high load factor and 
a high capacity factor.' 

The evidence now at hand indicates 
that in the last few years load factor 
has been stationary and capacity factor 
has been falling, so that if these tenden- 
cies are not soon reversed, the great in- 
vestment im these efficient plants will 
not be justified. In short the ideal of 
mechanical efficiency in this industry is 
good as a means but bad as an end, and 
unless their construction is merely the 





‘Load factor is the ratio of average de- 


mand to the demand. Capacity factor 


is the ratio of average demand to station 
capacity. . 





first step in a campaign to increase vasi- 
ly the volume of the service by reducing 
rates and the unit rate of profit so as 
to increase the speed of capital turnover, 
the investments were extravagant. To 
increase their investment per dollar of 
gross earnings for the purpose of reduc- 
ing it below the starting point later, may 
be a wise policy, but the wisdom must be 
proved by the event, and we wait to see 
whether the companies will proceed to 
revise their rate schedules so as to prove 
that they have been wise. 


Rate Increase an Impossible Alternative 

Mr. Sloan’s address is a vigorous plea 
for “sales increase,” but he seems to re- 
gard a rate increase as a possible alter- 
native. This idea is doubtless based upon 


. his opinion that the operating ratios have 


been forced about as low as they can go 
and that if investment continues to rise 
faster than gross revenue, as it has in 
the past, the companies would be justi- 
fied in asking for higher rates in order 
to earn a fair return on their investment. 
Disregarding entirely the question 
whether the regulating commissions and 
the courts would grant such an increase, 
I hazard the suggestion that an increase 
of rates would not increase the gross rev- 
enue but would probably reduce it. The 
proposition that increased rates will pro- 
duce increased revenue rests upon the 
assumption that substantially the same 
amount of service will be bought at 
higher prices. 

This is improbable. Most of the ser- 
vice of the companies is sold to buyers 
who are free agents; who do not have to 
buy unless they can see in the purchase 
a profit for themselves either in cash o1 
in comfort and who will not buy if they 
are deprived of ‘this profit by a rate in- 
crease. Of course, if the commissions 
would allow it, the companies might by 
a rate increase capture the profits of 
the customers who have invested capital 
in motors,.or wiring, or appliances, to 
utilize the service and who therefore wil! 
not immediately reduce their consum}) 
tion, but this would be a short-lived tri. 
umph because the customers will cui 
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down as soon as they can, and will cer- 
tainly not increase their use. 


Not a Monopoly 


It is high time that everybody recog- 
nized that the business of electric power 
supply is not a monopoly in fact, but only 
in name. Competition by substitution 
operates effectively over the whole, or 
almost the whole field, and therefore the 
customers are free agents who are not 
compelled to buy and who will not buy 
unless they can make a profit for them- 


Europe 


F course the grand de- 
velopment of the past 
fortnight was the pas- 
sage by the French 
Chamber, early in the 
morning of Sunday, 
July 21, of a bill au- 
thorizing the Presi- 

~ dent of France to rat- 
ify the Mellon-Bérenger and the Church- 
ill-Caillaux agreements, providing for 
funding of the debts of the French Gov- 

ernment to the governments of the 

United States and Great Britain respec- 
tively. Prior to this epochal action, a 
motion submitted vy the Finance Com- 
mission of the Chamber to embody 
“safeguarding” reservations in the bill 
had, after a long logomachy, been defeat- 

ed, 301 to 276. 

Of less, but still of first-rate impor- 
tance, was the signing by representatives 
of Belgium and the Reich of an agree- 
ment providing for settlement of the 
question of the German marks (destined 
to become worthless) left behind in Bel- 
gium by the departing Germans in lieu 
of confiscated Belgian marks and their 
cover. Germany agrees to pay annuities 
over thirty-seven years, of which the 
total corresponds to a present value of 
the equivalent of about $76,200,000, less 
by about one-fifth than the Belgian 
claim. It will be recalled that the Bel- 
gian members of the Experts’ Committee 
signed the committee’s report condition- 
ally upon settlement of the marks issue. 
Ratification of the agreement by the Bel- 
gian Parliament and the Reichstag may 
not be doubted. 


GREAT BRITAIN 


HE chief features of the Board of 
T Trade’s report of foreign trade for 
June are as follows: 

Total imports were valued at £91,490,- 
000; exports of British products, £49,890,- 
000; re-exports, foreign goods, £9,610,- 
000; total exports, £59,500,000; excess of 
imports, £31,990,000. 

Exports of British products totaled less 
in value than those of May, 1929, by 
£17,540,000; re-exports were 
£860,000; imports were less by £12,000,- 
000; the excess of imports was greater 
by £6,400,000. 

Exports of British products in June, 
1929, were valued at £49,890,000; in May, 
1929, at £67,430,000; in April at £60,- 
240,000; in March at £58,620,000; in Feb- 
ruary at £55,660,000; in January at £66,- 
879,607. 

Imports in June, 1929, were valued at 
£91,490,000; in May, 1929, at £103,490,- 
000; in April at £104,160,000; in March 





at £98,590,000; in February at £91,340,-- 


000; in January at £116,064,145. 
Exports of British products in June, 
1929, totaled less in value than those of 
June, 1928, by £9,582,488. Imports in 
June, 1929, totaled less in value than 
those of June, 1928, by £7,879,426. 
Exports of British products of the first 
six months of -1929 totaled greater in 
value than those of the first six months 





less by 


selves. Such being the case, it is idle to 
talk of a rate increase as a method ot 
increasing gross revenue. 

The prices for electric power to large 
users have always been fixed by compe- 
tition and they are now all that the traf- 
fic will bear. In the field of commercial 
lighting the price has been fixed in the 
same way and any increase would be fol- 
lowed, at least after a time, by a de- 
crease of use. The domestic power field 
is one in which it seems to the shrewd 
observer that prices are already so high 


that thé quantity consumed has been kept 
at or near the minimum; and that talk of 
price increases to domestic customers for 
the purpose of increasing profits is a de- 
lusion. Domestic service, as Mr. Sloan 
himself would probably be the first to 
admit, is a great undeveloped field where 
the wise course for the companies is to 
endeavor to increase the volume of ser- 
vice sold to each customer by offering 
greatly reduced rates. Rates in the past 
have been kept so high by the timidity of 
the rate makers and/or by the use of 


From an American Point 


By HENRY W. BUNN 


of 1928 by £3,507,000. Imports of the 
first six months of 1929 totaled less in 
value than those of the first six months 
of 1928 by £243,459. 

The largest month’s export since the 
war was £173,451,904 in July, 1920. The 
smallest was £23,152,238 in June, 1922. 
The largest month’s import since the war 
was £183,098,338 in July, 1920; the 
smallest was £69,384,957 in February, 
1922. 

At last the withdrawal of gold from 
the Bank of England was checked in the 
seven days ended July 10. During that 
period the gold holdings were increased 
by £6,000; a trifle, but reassuring. The 
total on July 10 was £155,712,077, as 
against £174,356,917 a year previous; the 
high of this year, namely, £164,211,400, 
on June 13, and the low of this year, 
namely, £149,917,446, on Feb. 5. The 
gold holdings of Sept. 12, 1928, namely, 
£176,584,362, were the largest in the 
bank’s history. The figure at the end 
of April, 1925, when gold payments were 
resumed, was £155,742,064. The lowest 
figure since gold resumption was £143,- 
711,895, on Jan. 20, 1926. 

In the seven days ended July 17 the 


bank’s gold holdings were decreased, but 
by an inconsiderable amount, namely 
£47,000; the “reserve in banking depart- 
ment, gold and notes,” was increased by 
£1,468,000. The ratio of reserve to liabil- 
ities stood on July 17 at 43.86 per cent, 
as against 4%93 per cent seven days pre- 
vious, and? 33.01 per cent a fortnight 
previous. 

There seems to be some ground for 
hope that the threatened lockout in the 
cotton textiles industry (involving 500,- 
000 Lancashire workers) will be averted. 
(The owners have announced a lockout 
for July 29, unless the operatives should 
accept a 12% per cent wage cut. Over 
90 per cent of the operatives voted non- 
acquiescence). To be sure, a conference 
between representatives of operators and 
operatives under the presidency of the 
Minister of Labor was brief, bitter and 
resultless, but at last report Miss Bond- 
field was hopeful of a new conference 
and a composition. The operators’ or- 
ganization is the Master Cotton Spin- 
ners’ Federation, and the workers’ organ- 
ization is the Cotton Spinners’ and 
Manufacturers’ Association. 

Since the Labor Government took of- 


Value of Imports in June 
Shows Sharp Decline 


are reported by the Department 
of Commerce, declined sharply in 
June, although for the first half of the 
current year the value of imports has 
been at a higher level than-for the past 


T. dollar value of imports, as they 


reached the highest level since 1923. 
Data are not available on foreign trade 
by groups in June, but the decline in 
imports will no doubt be due chiefly to 
the decline in the semi-manufactured 
group. 








two years. The high level of imports The value of goods exported in June 
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for the first half of the current year is 
in keeping with the high degree of busi- 
ness activity in this country. In this 
connection it is interesting to note that 
in May semi-manufactured goods reached 
a new high level in the post-war period. 
Business activity as shown by the An- 
nalist Index of Business Activity in May 


also increased, and partially recovered 
the declines of May and April. This re- 
covery is interesting, as it seemed that 
exports were on the downward path duce 
to the influence of high money rates and 
the decreased foreign borrowing because 
of them. The recovery, however, may 
only be temporary. 


metheds of cost allocation calculated to 
frighten the boldest, that the desire of 
the customers to buy, strong though it is 
has been quenched. 


Promotional Rates The Only Remedy 


Those who have the courage to offer 
promotional rates with really low follow: 
on charges will be handsomely repaid. 
If any one thinks that an increase of 
rates will do him any good, he can safely 
be allowed to try the experiment. Heé 
will soon quit it. 


of View 


fice (June 7) the total of registered un- 
employed has steadily increased. On 
July 1. the figure was 1,142,400, as 
against 1,100,100 a month previous, 
1,239,300 a twelvemonth previous and 
1,565,000 at the end of December last. 

The June steel output was 830,900 tons, 
as against 843,800 for May, 1929; 709,- 
000 for June, 1928, and the 1928 monthly 
average of 710,400. 

June pigiron output was 657,800 tons, 
as against 654,800 for May, 1929; 563,- 
700 for June, 1928, and the 1928 monthly 
average of 550,000. 

The wording of the pre-election 
pamphlet issued by the Labor party en- 
titled “Freedom of the Seas, Old and 
New” contains the following statement: 


The Labor party stands for the com- 
plete renunciation of the right to private 
war and private blockade. We stand for 
the full acceptance of the new doctrine 
of freedom of the seas, i. e., that the 
high seas should be closed only by inter- 
national agreement for the enforcement 
of international covenants. 


It is truly remarkable that labor 
should have accomplished such great 
things despite an almost empty war 
chest. Most of the work of the party 
in the late campaign was entirely volun- 
tary and unpaid. It has been called a 
crusade rather than a campaign. 

If in the new Parliament the Laborites 
press for more housing benefits, for ex- 
tension of national insurance, for in- 
creased attention to the national health, 
for more generous educational facilities, 
they will be merely carrying a stage 
further policies entertained by the Lib- 
erals and the Conservatives. 

FRANCE 
HE Government’s index of indus- 
Sh trial output in May (using the 
1913 output as the basis, namely, 
100) is 139, as against 128 for March 
and 134 for December last. 

May steel output was 819,000 tons, as 
against 810,000 for April, 1929, and 794,- 
000 for May, 1928. 

May iron output was 897,000 tons, as 
against 87),000 for April. 

Revenue receipts of the first five 
months of 1929 totaled 16,717,000,000 
francs, exceeding the figure for the cor- 
responding period of 1928 by 1,507,000,- 
000 francs, and the budget .estimate by 
2,481,000,000. 

GERMANY 
UNE iron output was 1,164,355 met- 
J ric tons, as against 1,021,350 for 
June, 1928. It was the largest 
month’s output for a twelvemonth past. 

The iron output of the first half of 
1929 was 6,568,804 tons, as against 
6,586,380 for the corresponding period of 
1928. 

The number of unemployed receiving 
doles on July 1 was 720,000. 

June bankruptcies totaled 825, as 
against 871 in May. 
We hear that the credit restriction 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


HE Annalist Weekly 
Index of Wholesale 
Commodity prices is 
150.4; this is a rise of 
0.3 points over last 
week (150.1 revised) 
and compares with 
149.7 for the corres- 
ponding period last 
irst time in eight weeks 








year. 
the rising index fails to be the conse- 
quence of the rising prices in the farm 


products group. On the contrary, the 


A Review of the Week Ended a ws July 23, 1929 


from $10.25 to $10.50 a barrel; sugar, 
from 5% to 5% cents a pound, and po- 
tatoes, from $4.45 to $4.70 a sack. 

Cotton sheeting advanced % cent a 
yard, but all other textile prices remain 
unchanged. 

The decline in the fuel index is due to 
the lower price of crude petroleum, 
which receded to $1.727 a barrel, com- 
pared with $1.757 for the preceding week 
and with $1.517 for the corresponding 
period last year. Gasoline at the re- 
fineries was also lower at 9% cents a 
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Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 














farm products index declined 0.3 point, 

the first decline in four weeks, owing to 
+ sharp price declines in wheat and pork. 
_ Price gains were made in the food prod- 
ucts group (owing to advances on beef, 
flour and sugar), in the textile, metal 
and building material groups. In ad- 
dition to declines in the farm products 
group there were declines in the fuel 
and miscellaneous groups; the chemical 
group remaining unchanged. | 

Wheat prices failed to maintain last 
week’s peak of $1.61% a bushel and de- 
clined to $1.55. The rising wheat prices 
of the past two months contrast with 
falling prices during the same period 
last year. This week’s wheat prices 
are at the same level as last year’s 
prices at this time. Corn advanced to 
$1.21% a bushel, compared with $1.16 
last week, but failed to carry hog prices 
along in the upward sweep. Hog prices 
declined.from $11.86 a hundred weight 
to $11.56. Cattle fully recovered the de- 
cline of last week and advanced again 
to $16.18 a hundredweight. Cotton 
prices also regained the losses of last 
week and are 18.75 cents a pound, eom- 
pared with 18.35 cents a week ago and 
18.70 cents two weeks ago. Eggs and 
potatoes made further advances. 

In the food products group there were 
advances in steers, from $24.50 to $25 a 
hundredweight; mess beef, from $31.50 
to $32; butter from 41.5 cents: to 42 
cents; eggs, from 31 to 31.5 cents; flour, 


gallon, compared with 9.562 cents the 
previous week. Service-station prices 
remained unchanged. Production of 
crude oil continues at a high rate in spite 
of weakened prices. For the week end- 
ing July 20 the daily average production 
was 2,893,950 barrels, an increase of 
2,200 over the preceding week, and 492,- 
000 over the same week last year. 

Continued high rate of activity in the 
iron and steel industry is indicated in 
the strong position of metal prices. 
Heavy melting steel at Pittsburgh ad- 
vanced from $18.50 to $18.75 a ton; zine 
in East St. Louis and New York ad- 
vanced 10 cents a ton and antimony in 
New York advanced from $8.25 to $8.75. 
Lead advanced from 6% to 6% cents a 
pound. 

The change in the building materials 
index is due to an increase in cement 
prices from $2.22 to $2.26 a barrel. A 
decline in rubber prices from 22% cents 
to 21% caused the change in the miscel- 
laneous group. 

BERNHARD OSTROLENK. 
DAILY SPOT PRICES 


*Cotton. tWheat. ¢Corn. §Hogs. 
Se Pv cwacdas 18.35 1.61% 1.16 11.86 
"Are 18.90 1.62% 1.22% 11.61 
. es 18.85 1.59% 1.20% 11.67 
Py BB... cccsces 19.20 1.54% 1.19% 12.83 
—<]— See 19.45 1.51% 1.17% 11.92 
eS ee 19.00 1.57% 1.17% 11.84 
BN Titcccvacs 18.75 1.55 1.21% 11.56 
*Middling, New York. *No. 2 red, New 
York. {tNo. 2 yellow, New York. §Day’s 
average, Chicago. 


OTTON prices are pre- 

cariously hesitant on 
the divide between boll 
weevil damage and 
good weather reports. 
There are many indi- 
cations that prices 
may either catapult 
upward shortly or else 
xports are dwindling, ex- 
port demand has all but disappeared and 
domestic takings have declined. The 
cotton world is in doubt as to its course. 
Mills have not covered with contracts 
their future sales of goods, and both 
mills and the speculative shorts expect 
prices to be precipated downward as 
soon as the size of the crop and the 
excellent weather under which it has 
been developing have impressed fhem- 
selves on the market. Curiously enough, 
the bear movement gets its impetus from 
the South. On the other hand, it is Wall 
Street that is proving itself a friend 
to the South and is maintaining what 
bull sentiment there is. In Oklahoma 
and Texas crops are reported to be mak- 
ing satisfactory progress, with some 
rain, though portions of Eastern Texas 
are too dry. The older cotton plants are 
reported to be standing the dry weather 
reasonably well, while later plantings 
are suffering. But weevil activity has 
greatly increased in south and central 
Texas, the damage there being heavier 
than at any previous time this season; 
crop estimates for the Rio Grande Valley 
are, therefore, being considerably re- 
duced. According to the State Plant 
Board, there is increased infestation with 
heavy damage in Southern Mississippi, 
and greater infestation in Louisiana. 


points from the preceding Monday, when 
July futures sold for 17.85. 


m Movement from Aug 1, 1928, to 
July 19, 1929, with is alae 
pone. 
Bales. ‘ 
Port receipte............ 9,027,518 8 314 989 
Post etocks ............ 605,830 694, 
Interior receipts ....... 6,008,369 5,535,238 
Interior stocks ......... 234,392 356,443 
TE GED <a. 5s 00 00e0000 ; 
— spinners’ tak- 
Sou ern spinners’ tak- 
ore a, a aans Sa 5,695,183 4,939,575 
World's visible supply 
of American cotton... 1,850,222 2,434,843 


*Not available. 
Range of Cotton Future Prices. 


—July—— —Oct.(o.)— —Oct.(n.)— 
High. Low. High. Low. High. Low. 
July 15. ..17. 7.65 18.15 18.01 18.13 17.95 
July 16...18.00 17.60 18.49 18.01 18.42 95 
July 17...18.60 18.05 18.93 18.53 19.08 18.42 
July 18...18.75 18.43 19.08 18.91 19.12 18.81 
July 19...18.98 18.44 19.45 18.95 19.43 18.79 
July 20...19.08 18.93 19.46 19.38 19.47 19.30 
Wk’s rge.19.08 17.60 19.46 18.01 19.47 17.95 
July 22...18.78 18.62 19.40 19.13 19.36 19.07 
July 23...18.53 -36 19.05 18.90 19.05 18.83 
5 he a 18.75 18.30 19.08 18.70 19.13 18.64 
u 
oises 18.33 18. he 74 18.72@18.74 * 
—Dec.—- ——Jan —Mar.— 
High. Low. High. Low. High. Low. 
July 15...18.42 18. 18.39 * 4 18.62 18.44 
July 16...18.68 18.26 18.64 18.84 18.46 
July 17...19.35 18.65 19.27 18. a 19.43 18.83 
July 18...19.38 19.08 19.30 19.01 19.48 19.17 
July 19...19.74 19.06 19.64 19.00 19.81 19.20 
July 20...19.77 19.57 19.66 19.52 19.85 19.72 
Wk’s rge.19.77 18.23 19.66 18.23 18.85 18.44 
July 22...19.63 19.35 19.54 19.28 19.72 19.46 
July 23...19.33 19.09 19.25 19.01 19. 19.18 
son = 19.39 18.89 19.30 18.82 19.51 19.04 
u ‘ 
eines . .18.97@18.99 18.92@18.93 12.13 
__May—— 
High. w. 
MI tars c3dvessateincacess 18.69 18.55 
BE Bans sWenes cpr indeseunesneds 18.95 18.56 
i eae ee 19. 18.93 
REED oko niiaaccwaresaxees 19.57 19.33 
July 19.. 0:00 19.35 
| Seen 20.00 . 19.85 
ee errr 20.00 18.55 
Se ee 19.83 19.58 
5 DI STS riae er 19.58 19.35 
See 65 19.20 


24 19. 9. 
July 24 close. 19.26@19.27 
World ene for the week ending 


July 19 increased 10,000 bales over the 











Barley, malting + 

Cattle, best heavy steers, Chicago (100 Ib. ). 
Hogs, day’s average, Chicago (100 lb.) 
Cotton, middlin ole t Re cuk Ree eno 09-646:064.050% 
Wool, fine staple a? A. See 
Wool, Ohio delaines, greasy basis (Ib.)..... 
Steers, choice _— (100 Ib.) 

Hams, picnics (lb. 
Fork: mess ae tb) 


Flour, ‘Minn. Noten NN Na ceases desea wernt 
prime Western (100 lb. 2 ee © 
Cottonseed oil, imm. crude, S. R (100 Ib.) 
Printcloth, 38%4- inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36-inch, x60, 4,000 


unbranded double cuts (yd.).............- 
Cen arn, Southern two-ply warps, No. 
pee Becer ei rrr 
Worsted yarn, Bradford, 2-40s, halfblood 
ee Serre 
Silk, crack double extra, 13-15 (lb 
Rayon, domestic, 150 denier, A a (ib. 5 
Coal, anthracite, stove, company (ton). 
Coal, pRuaEneEs, steam, mine run, Pitts. 
 ) PPPrrrrrrirre rrr 
Coke, ‘ hssnadbacii furnace (ton) 
Gasoli me, cr service stations, Oil, Paint pee 
porter av. for 10 sections (gal.) 
Petrof i. ef at well, Oil, Paint and 
Reporter av. for 10 fields (bbl.)..... 
oy ron Age composite (ton) 
Finished steel re fee composite (100 Ib.) 
opper electrolytic (Ib.)............-.....45- 
Lead Ib. 


Tin (1b.) 
Zinc, East St. Louis (Ib.) 
Lumber, American Contractor composite 
DEE MLE Udencepedepecscéccbscineveneneen’s 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
posite (100 Ib.) 
Cement, Amer. Contractor composite (bbl.) 
Leather, Union backs (Ib.) 


ee Chena ale OSG Ks a ho 409s 6aee 
Paper, facta ¢ moray OD) aaa 
Paper, wra 1 Kraft, «oo 3 ae 


Rubber, Pl. Pit ates crepe (Ib.) 


SPOT PRICES OF IMPORTANT COMMODITIES 





Hides, native steers, Caieage =.) Hide & 


July 23,'29. July 16, ’29 July 24, ’28. 
. $1.61% $1.55% 
1.21% 1.16 1.20 
.60 59% 65 
1.17 1.21% 1.09% 
A 84 914, 
16.18 16.00 16.65 
11.56 11.86 10.55 
1875 a 2095 
-93 94 93 94 1.15 @ 1.20 
38 39 .38 .39 48 @ .50 
25.00 @26.00 24.50 @26.00 23.00 @24.00 
14% 14% 14% 
5 31.50 32.50 
: .21 20 
F -05: 0575@.0585 
.16 16 16%  .164@ .16% 
-00 8.75 @10.25 8.30 @ 8.85 
12.60 @12.70 12.80 @12.90 3. 75 @12.85 
9.60 9.66 9.96 @10 
.07%@ 07% 07% %@ oe 
08% 08 @ 08% 09 @ .09% 
24A4@ .35 344@ .35 364 
1.72 1.75 1.72 1.75 1.90 @ 1.92% 
4.90 5.00 4.90 5.00 4.75 @ 4.85 
1.15 1.15 1.50 
8.65 8.65 8.85 
155 @165 1.55 @1.65 1.75 @ 1.90 
2.75 2.75 2.60 
1955 1955 1977 
1.7. 1.757 1.517 
18.42 18.42 17.04 
2.412 2.412 2.319 
18 18 14%, 
.0675 .0620 
Ate 474 4 48 
: 5@.0680 .0620@.0625 
25.65 25.65 26.40 
14.27 14.35 14.80 
1.95 1.95 1.88 
2.26 2.22 2.88 
49 49 66 
1§ 18 .24% 
3.23 @ 5.50 5% B 330 33 
. 5.25 @ 5.50 
24 .22 22 22% .200 @ .20% 











Last Tuesday’s price for July futures 
at 18.53 cents a pound, represented a de- 
cline from Monday’s prices of 53 points. 
Monday’s price of 19.08, on the other 
hand, represented an increase of 123 


corresponding week last year, the figures 
being 206,842 compared with 196,080 
bales. The movement into sight was 
12,000 bales greater, 52,862 compared 
with 40,095 bales; exports decreased to 
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62,958 bales, compared with 69,452 bales 
last year; the world’s visible supply is 
150,000 bales less than a week ago, and 
600,000 bales less than last year; all in 
all, it would seem that the technical posi- 
tion of the old crop justifies market 
strength. 


COFFEE 


HOUGH prices weakened somewhat 
T during the week, as a whole they 

remained around 21.62 for Santos 
No. 4. The week was without any 
significant events, trading was dull, and 
tfe market seemed inclined to magnify 
the financial troubles of the Defense 
Institute. As pointed out in previous 
issues of The Annalist, the Institute is 
this year shifting the credit burdens to 
the planter and has evolved a scheme of 
restricted shipments from planters that 
will permit planters to dispose of their 
crops proportionately to the whole crop 
and to previous shipments. It is alto- 
gether too early to pass judgment on the 
effectiveness of the scheme in easing the 
financial situation, one that still seems 
grave and warrants careful watching. 

The world’s visible supply of coffee on 

July 1 was 5,352,398 bags, compared with 
5,335,480 bags on June 1 and 5,269,630 
bags last year in July. The world’s vis- 
ible supply has increased some 17,000 
bags since last June and is 90,000 bags 
greater than last year. The increases 
are well distributed over European and 
American stocks and afloats. 

Range of Coffee Future Prices. 


RIO NO. 7. 
—July—— ——Sept.——_ ——Dec.— 
a a. re ry Sow. High. Low. 
July 15.. 14.44 14.35 14.05 13.96 
jute 18. :. is. ... 14.44 14.38 14.05 14.00 
eS eae ... 14.31 14.29 14.00 13.95 


July 18..,15.09 15.05 14.40 14.35 14.00 14.00 
July 19...15.01 14.90 14.35 14.35 14.00 13.95 
Wk’s rge.15.09 14.90 14.44 14.29 14.05 13.95 
July 22...15.10 15. r= 4 14.28 14.25 13.93 13.90 
July 23...15.18 15.09 14.45 14.31 14.06 13.95 
July 24...15.21 15.18 14.44 14.43 14.09 14.05 


July 24 

close .. 15.16 *14.42 *14.05 
—Mar.— ——May—— —July 
High. Low. High. Low. =o. Low. 

Daly We se. xc ne ee 13.36 

July 16...13.68 13.65 Ly = 

July 17...13.60 13.58 is a2 

. e. Teee wes 1833 13.20 13.20 

July 19...13.60 13.60 1338 3.33 


Wk’s rge.13.68 13.58 13.38 am 13.20 13.20 
July 22...13.55 13.52 13.28 13.27 ma 
July 23...13.69 13.56 13.38 13.30 

July = ..19.45 19.38 19.00 19.00 


July 
close 19.38 *19.00 
SANTOS NO. 4. 
ey ey a ——Dec.— 
Low. High w. High. Low. 
July 15.. 0 21.63 20.85 20.80 20.00 19.95 
July 16.. 21.58 20.80 20.77 20.05 19.96 


July 17.. ores 21.56 20.81 20.75 20.00 19.95 





July 18...21.67 21.62 20.85 20.80 20.04 19.96 
July 19...21.70 21.59 20.87 20.71 19.95 19.87 
Wk's rge.21.70 21.56 20.87 20.71 20.05 19.87 
July 22...21.62 21.60 20.70 20.62 19.86 19.85 
July 23...21.70 21.65 20.99 20.67 20.05 19.95 
quy z.. ..21.75 21.70 20.79 20.75 20.10 20.06 
cinee 21.70 *30.73 *20.06 
—Mar.—- ——May—— 
High. Low. sigh. iow 
VD Serrorrerecy 19.48 . s 
FUG 1G.......cccccecee 19. 19.38 
pS ere 19.42 19.35 19.09 19.00 
\ S Serr SPE 
July 19..... seats & adn ke 19.32 19.30 ... 
Week’s range......... 19.48 19.30 19.09 19.00 
ML. . Cactmeesan an 19.25 19.25 18.95 18.91 
SS ea - % 19.30 19.00 18.98 
SE ieith cnas.cn kines 19.45 19.38 19.00 19.00 
July 24 close......... 19.38 *1 
* Nominal 


WHEAT 


ONFLICTING reports of crop fail- 
C ures have made wheat prices fluc- 

tuate over a considerable range, 
July contracts selling on Monday as high 
as $1.41% and as low as $1.36 a bushel. 
Fluctuations during the week were sim- 
ilarly wide. A week ago Monday July 
wheat sold for $1.37% a bushel; by the 
following .Thursday it had risen to 


$1.46% ; it dropped to $1.34 on Saturday. 

The market is sensitive to every ru- 
mor and report on crop conditions. 
Weather reports are interpreted in con- 
tradictory ways by bulls and bears. The 
reports are sensational enough. Most 
of them relate to conditions in Canada, 





from which comes still lower crop esti- 
mates. The sensational rise in price of 
wheat started when the Canadian crop 
several weeks ago was estimated at 300,- 
000,000 bushels, in contrast with 534,- 
000,000 bushels last year. During the 
past week estimates as low as 180,000,- 
000 bushels have been numerous. Re- 
ports from the Northwest also were dis- 
quieting. The market eased considerably 
during the later part of the week in re- 
sponse to reports of beneficial rain. It 
is not likely that the market also was 
checked by hedge selling. There are re- 
ports that farmers are endeavoring to 
insure present prices for their crops 
through cooperative hedging operations. 
This would be a new feature, and would 
mark an important forward step in the 
orderly marketing of farm products. A 
successful instance of this type of 
farmer hedging was described in a re- 
cent issue of the Annalist. 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
—July—— ——Sept.—. —> a 
High. Low. High. Low. High. 
July 15..1.3 1.31 1.4 1.36 1.4 
July 16. .1.3 1.34 1.4344 1.38 1.4 i 44 
July 17..1.44% 1.38% 1.49% 143 1.55 1.48% 
July 18..1.4 1.414% 1.5144 1.4 1.57 1.51 
July 19..1.43 1. 1.4 aig 1.53% 1.48 
July 20..1.38% 1.34 1.42% 1.379% 1.4944 1.4454 
Wk’s rg.1.46% 1.31 1.51% 1.36 1.57 1.41 
July 22..1.4144 1.36 1.4 1.40 52% 4 
July 25.1408 i308 Lay” ta 1.414% p32 
July 24..1. 1.36% 1.45 1.41 1.52% 14 
July 24 
close .. 1.37% 1.42 1.49 
Ffs0 Or 46% 1.51 1.57 05 
ee d . 1.00% 1. 
Jy.1 Ay 31. Jy 1S Mie 1.Jy.18.My.31. 
CORN. 
righ: Lo —_— — ao —Dec.— 
. High. Low. High. Low. 
July 15 1. ‘ ee .94 
July 16 1.00% 1.03% 1.01 . 9454 
July 17..1.03 1. 1.034% .99 -96 
July 18. 1 1. 7 1.00.97 
uly cs : J 3 -96% 
July 20..1.00% 9814 1.035% 1.01 ore -95 
Wk's rg.1. z 96 1.06% .99 1.00 .94 
July 22..1.02% .99% 1.04% 1.01 . 9! 
July 23..1.03 1.02% 1.05 Loa .99144 .97 
July 24. 1.03% 1.01% 1.05% 1.0314. ; 
y *- ; 1.01% 1.03% 96% 
R80 Top 1.0614 80% 1.00 77 
2 ia Db. My 41.2 J 1.Jy.18. Je.1. 
RYE. 
—July— Te — —Dec.— 
High. Low. High. Low. igh. Low. 
par 1.154 Los 1. 1.12 
July 16. r a ¥ 4 1.15 1.10% 1. 1.1 
July 17.. rie 1.13 1.22% 1.18 
July 18. t Ty r “10% 1.17% 1.13% 1. 1.1 
July 19.. 1.14% 1.08% 1.20% 1.14 
eee 1.09" 1.04% 1.14% 1.1 
Wk's rg.1.14% 1.07 1.17% 1.04% 1.23% 1.10% 
July 22.. 1.10% 1.08 1.16% 1.13 
July =. ‘1.06% 1.0544 =) er rh 1.17 1.13 
so 3 + 1.06 1.03% 1.09% 1. 1.15 1.12 
uly 


close .. 1.04% 1.08% 1.13% 


_ 2. ved 

1.14 1.17% .77% 1.23%  .80% 

“Jy. ious 3 Jy.18.My.31.Jy.18.My.31. 

OATS. 
—-Sept. — 

High. High. Low. High. Lew. 
July 15.. 47 A AT .50% 
July 16... 47% 14916 148° ‘51 
July 17.. .4 48 50% .49 P .52 
July 18... ‘48% "48% 15414 152 
July 19.. .47 ATK 4 .48 53 51 
July 20.. .47' 46 4 ATM «52 d 


Wk’s rg. .50% .46 .50% .47% .54% .50% 
y 22...48 46% 49 47% 53 . 
July 23.. ... ee ae ‘52% ‘51 
July 24. 47% ‘47% 48% (48%, [52% “51% 
D AT% 48% 51% 
51% .39% .50% 40% 4% .42% 


SUGAR 


()'tsitment reports of a crop cur- 








tailment agreement at the Amster- 

dam conference which was to be 
based on Javan and Cuban crop limita- 
tions sent sugar prices up to 2.24 cents a 
pound last Monday, compared with 2.06 
cents the preceding Monday. Price ap- 
preciation was progressive throughout 
the week with a steady daily gain of 
about 6 points. Monday’s increase was 
traceable to the statement of Colonel 
Tarafa, made on the authorization of 
President Machado, definitely announcing 
that the necessary decrees will soon be 
issued by the President creating a single 
selling agency for the remainder of the 
Cuban crop. . Reports that the newly de- 
vised sliding scale on sugar rates in the 
Smoot-Hawley tariff bill will only in ap- 
pearance reduce the House schedules 





temporarily checked optimistic _ bulls. 
It caused some price checks, but was 
promptly counteracted by the Cuban 
single seller reports, which dominated 
the market. 

Sugar prices have now risen from 1.67 
in May by a total of 54 points. Virtually 
the entire gain has been made in response 
to reported plans of future crop restric- 
tion and the contemplated single seller 
scheme. The technical position is im- 
proving, but probably does not altogether 
justify so great a price reversal. 

- Range of a Future Prices. 


—July—— ——Se toy, —Dec.—. 
_ Dow. . Ow ee ad Low. 


July 15.. 2.16 2.12 2.27 2.23 
July ae +. $48 300.258 -320 
omy i... ... --» 220 2.15 2.30 2.25 
July 18... 2.18 2.16 2.25 2.20 2.35 2.30 


July 19... 2:19 2.06 2.24 2.06 2.33 2.16 
Wk’s rge. 2.19 2.06 2.25 2.06 2.35 2.16 
July 22... 2.24 217 2.27 2.22 2.36 2.32 
July 23... 2.23 2.19 2.25 2.19 2.33 2.28 
July 24... 2.15 2.11 2.19 2.17 2.27 2.24 


close 2.17 2.26 
—Jan.—— ——Mar.— a 
ws} w. High. Low. High. Low 

July 15... 2. 2. 2.28 2.3 


July 24 
close 2.26 2.30 2.36 
—July— 
High. Low 
Cy Ree eee eee 45 2 
NS OO rer err rrr tee 2.45 2.39 
2: Serres 2.47 2.44 
July 18.. 2.51 2.48 
; ED Pr err rer 2 2.41 
Week's range 2.51 2.39 
pa Sere 2.53 2.51 
CU“? See 2.50 2.46 
(8 aero ste 2.45 2.41 
July 24 close. Meiataessguscuas 2.44 


HIDES 


HE Hide Exchange passed an un- 
eventful week, with dull trading. 
Prices were nominal throughout 

and closed nominal on Monday at 17.40, 
compared with 17.35 the preceding Mon- 
day. The demand side of the market 
virtually disappeared, because traders 
were awaiting the first tenders for 
actual delivery of hides on Wednesday. 
To what extent such deliveries conform 
to market practices, whether the differ- 
ential from basis are workable and prac- 
ticable, whether the grades form depend: 
able criteria for quality and other ques- 
tions will be answered as the first lot of 
hides passes from ,the realm of future to 
actual deliveries. In a sense it will be a 
test of the New York Hide Exchange. 


Range Pet Hide — Prices. 


t.—— Fi 
High. “Low. High. Lo eo Hig Low. 


July 15.. 510 = 10 19 0 19.00 
po a ee bas 18.90 18.90 
pS aaa gas ... 18.80 18.80 
MEG «555 a yak PSs ... 18.90 18.90 
ouly 19... ... we a --» 18.70 18.60 
July 20 “a sas 
Wk's rge 18.10 18.10 19.00 18.55 
July ar baa) totes -.. 18.50 18.50 
July 23...17.40 17.20 17.60 17.60 ae pas 
July %... ... ... 17.60 17.60 18.40 18.40 
July 24 
close .. oe 17.40@17.60 17.90b 
—Jan.— ——May— 
High. Low. a. Low. 
[Sores ° a as 
I artis. 05055.4,05 19.05 19.05 eS 
tS Ee: ere 19.00 19.00 19.50 19.50 
(SPR 19.00 19.00 19.50 19.50 
a ee ap . 19.40 19.40 
Week’s range........ 19.05 19.00 19.50 19.40 
Pee rere naa ... 19.25 19.20 
SE Bb inc c0 630000096 ee ... 19.20 19.20 
[2 Pe rere 18.55 18.50 19.20 19.10 
hy rs C1OSB... 662-65. 18.50 18.55 19.15@19.20 
id. 


RUBBER 


HE precipitous decline of rubber 

prices a week ago Monday and 

Tuesday established the level of 
prices for the week. July future con- 
tracts sold this week Monday for 20.70 
the same price as on the preceding 
Tuesday. The week was uneventful, with 
dull trading and only minor price move- 
ments. The technical position of the 
market remains unchanged. Final fig- 
ures issued by the Department of Com- 
merce show that total imports for June 






were 41,663 tons and for the six months 
ending June 30, were 320,979 tons, a fig- 
ure which would indicate that the 1929 
consumption will exceed the estimated 
500,000-ton mark. Rubber invoiced to 
the United States for the week ending 
July 20 was 7,315 tons, the lowest figure 
for this year, and comparing with 9,290 
tons for the preceding week. The de- 
cline of almost 2,000 ‘tons is due to a 
drop of 1,500 tons in shipments from 
Malaya and 400 tons from the Nether- 
land East Indies. 
Range of Rubber Future Prices. 
sich Pow. ine t.—— ——Dec.— 


Hi % High. Low. 
July 15. ay zo 200 21 23°10 22 22.50 
July 16. 3070 


July 17...20.90 ote 21 9 22.30 22. 
July 18. ..20.90 21.40 3 3 00 
31:3 21.10 22.20 21.90 


to 
ae 
BN 
2 


July 7 20.50 


Z: SSB 

8S 
2 
8 
8 


22.20 21.10 23.10 22.00 
21.50 21.10 22.40 22.00 

21.60 R 2.50 F 
July 24...20.70 21.30 21.30 22.30 22.20 

July 24 

close. .20.60@20.70 +21.30 
—Jan.—— ——Mar.—- ——May— 
ig. Low. High. Low. High. Low. 
July 15...23. 22.70 23. 23.10 oP al 
July 16...22.30 22.10 23.10 22.70 23.50 23.50 
July 1%...22.40 22.10 23.00 i 3. 23.20 
July 18...22.50 22.10 23.00 22.60 23.40 23.40 
July ee 2280 22.10 BY 22.60 23.30 23.00 


Wk’s pas 21.50 


July 22.. 
July 23. :20.70 


q s S8ssi : 


8 

33 
N 
— 
ws 
o 
N 
N 
NS 
s 


-10 23.20 22.60 23.50 23.00 
-20 23.00 22.80 23.10 23.10 
-60 23.10 23.00 ons 
50 


July 24 
close . .22.40@22. +22.90 23.10@23.30 
+ Trading. 


SILK 


HOUGH there were several days of 
T' monotonous inactivity on the ex- 
change, prices had on the whole an 
eventful week. July futures sold on 
Monday at $4.90 a pound, compared with 
$4.86 the preceding week, a gain of 4 
cents. A week ago Thursday a spectacu- 
lar and unexplained advance of July fu- 
tures occurred on the Exchange, carrying 
prices to $5 a pound. Recession set in 
the same day, however, and prices closed 
at $4.91. The advance can only be ex- 
plained as short covering, though it was 
thought in some quarters that firmness 
in the primary market supplied the 
necessary impetus for the advance. 
Yokohama prices reversed their down- 
ward trend of the previous few weeks. 
July future contracts sold on Monday 
for 1,316 yen, compared with 1,303 yen 
a week earlier, with sales of 5,985 bales 
for the week. July future contracts on 
the Kobe Exchange were nominal, but 
other positions advanced in sympathy 
with those at Yokohama. Exchange ad- 
vanced at both Yokohama and Kobe to 
47'4 cents, which represents a gain of 
1% cents over last week. 
Range of Silk Future Prices. 


—July(n.)— —July(o.)— —Aug.(n.)— 
— naw. High. Low. = Low. 


July 
July ie 4.86 4.84 
July 17... 4.91 4.88 4.92 4.92 
July B. 2 6.00 4.96 . 4.91 
uly yom can 4. 
July 20.. ree - 
Wk’s rge. 5.00 4.88 5.00 4.84 “am ae 
July 22... -.. 490 4.90 4.82 4.82 
7ay = -. 4.89 4.87 = #3 4.92 ie - 
Suly 24 4.79 4.78 
close .. : eae 4.78@ 4.80 
—Aug. (o. )- me (n. )— —Sep.(o.)— 
ne. Low. = ee. High. Low. 
July 15... 4.78 4. 
July 16... 4.81 4.81 ae hed 4-78 4.78 
July 17... 4.82 4.81 oe = 4.80 
July 18. ee --. 4.81 4.80 480 4.80 
July 19... 4.83 482 480 4.79  ... 
July 20... 4.84 4.84 eee shed ‘es 
Wk’s rge. 4.84 4.77 4.81 4. 79 4.80 4.78 
July 22. pice ‘ ita er ed 
July 23... 4.84 483 480 4.80 4.81 4.81 
yh = 4.82 4.81 4.79 4.78 4.78 4.78 
uly 
close 4.80@ 4.83 4.78@ 4.80 4.77@ 4.78 


—Nov.(n.)— —Nov.(o.)— 
ws 3 Low. High. Low. 

4 4.75 eae peel 

4.78 4.78 

ae sad 4.78 


a 4.75 





July 24 clowe......6.6.. pp os 
BERNHARD OSTROLENK. 
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MARKET AVERAGES BY CALENDAR WEEKS 
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Multiply by: *2, +4, 2%, §3, **5, Tt3%. 











ANNUAL RANGE OF MARKET AVERAGES ON PAGE 187 
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| | DAILY SALES 
| | 280} ALL INDUSTRIALS - 7 
| | 
zed. l" } 
0 
— FEB MAR MAY JUN JUL 
200 200 | SATURDAY SALES MULTIPLIED BY 2 _ ee 
80 180 | RAI LROAD STOCKS DAILY 
! 
1 50r 7 1 i ee ae 
| | | | 
4 | | 
16 160 | 
140 yao 140 | | | 
25 RAILROAD STOCKS | | | 
HIGH- LOW | } | 
F DAILY PRICE RANGE 
25 RAILROADS 
120 20 2 | 
< a 
3130+ 2 
8 | $ 
100g PN AAG SEP Or T Ov ORE TAN FEB MAR APRA NA Me EPO T wor vec 1°? } | - 
1927 1928 1929 4 re 
wn 
| Zz 
AVERAGE DAILY SHARES SOLD.BY WEEKS 1 20) E 
- r DAILY, SALES é 
ALL air ROADS 
} 110 JUL 23 
5b | 45 FEB MAR MAY JUN U 
| SATURDAY SALES MULTIPLIED By 2 i 
w | w STOCK MARKET AVERAGES 
z [A S Railroads (25 Stocks) 
5 4+ . = Net SameDay Net SameDay 
- | = Date Bie. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr 
s zz. July 15...151.79 147.69 150.85 +2. 117.17 “= 2 -153.82 151.78 152.87 + .57 117.75 
| July 16...152.58 149.75 150.70 — .15 117.16 leek’ ‘Ss range—High 153. re low 147.69. 
| July 17...151.84 149.76 151.10 + .40 117.59 July = .153.78 150.76 151.06 1.81 118.50 
Js July 18...151.40 149.30 150.08 —1.02 117.80 July 23...152.98 150.48 151. 86 + .80 118.72 
3 | July 19...152.63 149.70 152.30 +2.22 117.60 July 24... 1152.57 150.51 80 118.87 
Industrials (25 Stocks) 
-psgientaaaie } July 15...411.17 403.59 406.41 —2.75 251.65 | July 20...415.91 411.35 414.27 +1.50 255.21 
July 16...412.63 4C€3.65 409.24 +2.83 253.01 eek’s He6t 4007 418.31, low 403.59 
2 July 17...418.31 408.31 414.35 +5.11 256.04 July 22...416 406.71 408 5.75 7-2) 
4 July 18...417.39 411.54 413.83 — .52 254.98 July 23...416.26 406.65 +-4.35 257.0: 
July 19...417.42 409. 412.71 —1.12 255.61 July 24.. .417. 3 408. 92 410.87 1.94 257.58 
Combined Average (50 Stocks) 
Li INDUSTRIALS July 15...281.48 275.64 278.63 + .06 184.41 July 20...284.86 281.56 283.54 +1.04 186.1 
| July 16...282.60 276.70 279.97 +1.34 185.C8 Week’s range—High 285.07, low 275.64. 
— t |! *July 17..285. 279.03 282.72 +2.75 186.81 July 22...284.92 278.73 279.76 —3.78 188.00 
July 18.. .284.39 2 281.95 7 186.39 July 23...284.62 278.56 282.33 +-2.57 187.87 
July 19...285.02 279.65 282.50 mn 55 186.63 | July 24...285.05 279.71 280.96 —1.37 188.22 
LL RAILROADS | *Revised figures for July 17. 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
Chetabrataasn aa ste Dec uve canada UN JUL ae pact ae De salva aanea 3 UN AA AUG SEP ae m 0 EXCHANGE SOLD oe 
1927 1928 1929 pen Week Ended =eseme Week— Week ended July 20, 1929: al. Av. Daily 
» ? . u . EY a is aural ena a 5 
STOCKS INCLUDED IN MARKET AVERAGES Monday ..... 4286,020 1,230, 435,760 | Todustrials ae Mee tT 
RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS Tuesday 4,501,920 1,294,240 1,945,920 aan 
Atchison Missouri Pacific §Air Reduction **General Motors Wednesday. .. 4,357,620 1,443,290 1,890,570 eee ae “23,029 029,940 4,264,803 
Baltimore & Ohio New York Central Allied Chem. & Dye_ fInternat’! Harvester | Thursday ... 3,727,710 1,184,210 2,109,640 Ww ee 
Chica fo, hock “sla a x bk ¢ a Ny oon Refining Smelting & rn f RAE Tel. yriday Rien ae 1,307,300 eon PA. S. gates July 13, as & —_ sie 
slan ye ‘oO estern efinin ationa scu aturday .... 1,955, 431 | Railroads ............. , , 308 
a>] Northern Pacific Am & Tel. +National Tea y PED ois cecncsecs 21,957,260 4,066,159 
on. & , Pennsylvania fatiantic Refinin Otis Elevator Total week. 23,029,940 7,025,430 9,890,751 ee 
. Del., Lack. & West. pittapereh & W. Va. Baldwin — ve tTexas Gulf Sulphur on Ce eee 23,152,330 4,287,468 
Erie ‘Readin, ng en Com §Un.Carbide &Carbon | Year to date.602,753,420 442,271,806 299,217,114 Week ened July 21, 1928: 
Great- Northern pf. St. Louis-San Fran. Burroughs ad. Mch. {United vrei id a CS ee ,040 62, 
Fitwois Getta! Southern Pacific Case Threshin **U.S. C. Ir. Pipe,new | july 22...... 3,679,480 1,395,310 1,630,480 Industrials Spares 6,687,390 1,238,406 
Lehigh Va Southern Railway *Commercial Solvents United States Steel Sap 3,777,410 1,764,410 1,855,370 oighnenens 
Louisville “f Nashville Texas & Pacific +#Du Pont de Nemours {Wy outingnouse A. Br. July eae 3.778.960 1.703.840 006,250 BE iia tips ha kave Weare ~ 7,025,430 1,301.006 
Mo., Kan. & Texas Union Pacific +General Electric tWoolworth 
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Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 


ees of 





° Centr —————_————_— 

Federal Reserve District. Included. July 17,1929. 
1—Boston ......--.0eeeeees: : 16 $798,777 

; Ween... 12,010,201 
3—Philadelphia PRES EAE eee wee 673,294 
4—Cleveland ............- 841/352 
5—Richmond ............. 332,458 
6—Atlanta ......... 289,625 
7—Chicago ....... 1,834,265 
3—St. Louis ...... 351,088 
9—Minneapolis ... 244,681 
10—Kansas City.. 465,580 
SS eae 202,835 
12—San Francisco 919,166 
Os, oid dial h glee Dien an ae: diel AR ORO 266 $18,963,322 

New York a nani sd Ki etecesnean rssicon 1 11,505,429 
Total outside New York City............ 265 $7,457,893 


Week Ended——_——_—__. 
July 10, 1929. July. 18, 1928. 
552 $713,267 
9,612,526 8,934,693 
623,707 629, 
1236 738,260 
287,003 320, 
295,891 288,199 
1,469,763 1,594,952 
327,324 346,507 
193,229 199,858 
379,825 384,173 
191,330 202,324 
021 859,914 
$15,510,407 $15,211,983 
, 163,236 526,626 
$6,347,171 $6,685,357 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
IN LEADING CITIES 


MEMBER BANKS 





























(Millions) 
4ll Reporting. Chica, > 
ibe 17, => 10, July 18, se! 17, July1 _ 18, 
Loans: 1928. 1929. 1 1928. 
Re ee er $7,644 $7,708 $6,854 $893 $898 $845 
ait other. > 16 a a ee er 9,248 9,203 8,943 698 687 702 
EE so cascndaadacons ate ae . $16,892 $16,906 $15,796 $1,591 $1,585 $1,547 
Investments: 
U. S. Government.securities. . %. res $2,740 $2,980 $167 $168 $219 
Other securities.............- 2,789 3,114 se 243 ___ 24 269 
EE  vcicckcascctneanesasnees "$5,518 $5,528 $6,094 __ $410 $412 $488 
Total loans and investments. .$22,409 $22,434 $21, 890 ” $2,0 001 $1,998 $2,035 
ith Federal Reserve 
| epnthecereedeument $1,699 $1,677 ~—s«$1,687 $170 $166 $179 
ce errr re 275 243 17 20 17 
Net demand deposits......... . 13,219 13,170 13,146 1,217 1,195 1,227 
Time deposits...............-5- 6,648 6,654 830 631 628 685 
Government deposits ....... 152 154 93 11 11 2 
Due from banks... ..........-. 1,121 1,090 1,098 138 143 160 
Due to banks............. i He’ 2,674 2,683 2,838 307 313 344 
e- 
a 850 787 46 64 80 
Statement of New York City Member’ Banks 
(Millions. ) July 24,° July 17, July 25, 
Loans: 1929. 929. 1928. 
Th IIS 6 oi d.ode ccd ccccececsses gle cudiaea tae cake + +$3,017 $2,970 $2,516 
All other ........ceeecceeesees erccccece Over ccccecccccscees oes. a 2,758 3 
I BR oo ki bd. 5h n04s bd cdesedcdbacddeseasads cts. situ niboaiits $5,815 $5,729 $5,154 
Investments :’ : 
United States Government securities..............+.06+ e+e. $946 $949 $1,086 
CURSE SOGUTTIED oc cccccccccccccscceccesconcsee osecsedeateiaca” wae 738 784 
I SIN 5 5.0 566 408 6 660205 h0ieds dr cdeeseeetewas $1,687 $1,687 $1,870 
Loans and investments—Total. .........ccccccccccecccsccsccsces $7,502 $7,416 $7,025 
Reserve with Federal Reserve Bank................ceeeeeeeees $737 ” $727 $709 
I a aia a lh <inSinG eae Ms be Dae c0s eSeeeRS ea ReReee 57 52 
oan 9.55.05. 66s 4046606eecbnndaccceseeeeaadean 5,203 5,192 5,143 
eee a6 a666as 40si saab orn ieswananne shieetons nae 1,103 ,090 1,158 
in 4s 555 onesie deenesde soe beeramkenamnien 22 21 
Eo od 56. u's 4:dndcnbgy Ragas nekbaade sua eaaadae 102 103 94 
ee ii as a 5d aig Ke Ree Sond ees eee maa 900 869 927 
Borrowings from Federal Reserve Bank............-+++0++ coon «6S 325 223 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 
(Thousands) 
July 24, Jay 17, July 10, July 3, June 26, 
1929. 1929. 1929. 1929 1929. 
ee a ea £367,332 a: 324 £368,839 £369,100 £362,733 
a ic es Gaeta Win a. pat ew och pn 1.565 9, 28,296 24,714 
Private deposits = 97,492 38, 633 102,528 112,856 103,580 
Bankers’ accounts 61,009 62,811 65,360 75,558 67,420 
Other accounts ........ 36,483 821 37,168 7,298 36,159 
Government securities putea 50,781 42,712 43,292 37,282 38,552 
OO ge Pare Woe 33,098 37,203 39,648 75,279 50,224 
Discounts and TIN SRE SF 9,426 13,568 16,182 §2,321 .988 
oe ae ee aos a wgtahiccudeeneae 23,672 23, 46 ,958 23,237 
poearves ay ee eS ee te Re eee ne 43, " 46,872 46,605 57,474 
ee reserve to liability.......... 38.7% 43.8% 41.9% 0% -T% 
Buh LEIS EA TELS E Ae re 150,700 155,665 155,712 155,706 160,207 
Bank rate pnd Mk dcaaawe a 54% SA% EQ% 54% S4A% 
BANK OF FRANCE 
(Millions of francs) 
July 20, July 13, July 6, June 29, June 22, 
AEE P tone ait Ser 1929. 1929. 1929. 1929. 1929. 
Sine EE ere 36,786 36,661 36,650 36,625 36,616 
Negotiable bills —~ spaced. . iin gives 7, 7,318 7,304 7,300 5? 
Commercial bills, France................ 18,474 18,470 18,441 18,429 18,414 
Advances against soourition Diels attadin tals ,724 458 7,679 8,104 ,297 
Negotiable bonds and sinking fund..... 2,415 2,456 2,525 yo22 300 
SE eo Geie dd caiealesdesesedenceas 5,768 5,768 5,768 5,768 5,768 
Creditor current accounts.............-. 64,109 ,553 64,841 64,922 62,971 
A rea ie ee eo ee 18,504 17,864 17,997 18,115 18,213 
IES. S30 eee had a ewe és 44.53% 44.48% 44.24% 44.11% 45.10% 
3%4% 34% 344% 3% BL% 
REICHSBANK 
(Thousands of Reichsmarks) 
*July 23, ~Suby 16. tJuly 6, tJune 29, +Jul 
1929. 1929 1929 1 
Gots coin amd BalMOM ... 6... ccccvccccecs 2,085,323 2,036,240 1,994,459 1,911,384 2,148,807 
Reserve in foreign currencies .......... 340,788 351 "902 368,928 360,526 193,987 
Bills of exchange and checks .......... 2,133,323 2,414,678 2,688,138 2,843,048 2,083,180 
Silver and other coing ..............ss0. 145,038 130, 116,891 15,862 106,151 
WR Ge GUM HIND ccic cc oscccdecescuss 23,428 19,120 12,505 3,324 28,252 
ESR cae ay CLS Ce paren eee 207 173,420 79,852 194,331 34,005 
NE ir nkats BED a aig a'ihe.0/6.% 4.0 es piaibch 92,891 878 92,878 92,889 93,987 
SE IO 6 Sc dra oad: 60% -.vs's. oie 'caelccinaies 540,165 516,776 23,1 562,049 608,416 
ee rere 4,091,054 4,347,461 4,610,013 4,838,647 3,987,430 
Other maturing obligations ............. 906 614,939 i 631,313 299 
I I, ha seg 6a cia 5-0 /aresie-ccciw-ca:sveid a 329,807 331,205 1 227 234,263 
MINING <osx5o-3-0 Gin COs baad eas e-Sa caw dien TL% T4% PA THa% 1% 


*Cable report; subject to revision. 
+As reported in the official Reichsbank statement. ~- 


Bank Debits. and Federal Reserve Bank Statements 






Statement of the Federal Reserve Banks 


(Thousands) 


Combined Federal 


Reserve Banks. N. ederal Reserve Bank 
























































































RESOURCES: July 24, July 17 July 25, aly 3 way St, July 25, 
929. 1929 1928. 1929. 1928. 
Gold — Federal Reserve 
ofan es cibavae sb ehon dens $1.504,983 $1,494,374 $1,119,717 $223,351 $183,427 $175,452 
Go " redemption fund with 
eo rere 88,842 79.607 71,406 20,093 21,028 18,026 
Gold held_ exclusiveiy 
against F. R. notes.... $1,593,825 $1,573,981 $1,191,123 $243,444 $204,455 $193,478 
Gas settlement fund with 
ee ££. ress 608,264 610,822 680,561 111,174 110,143 194,642 
Gola and ged certificates 
held by banks............. 741,643 - 744,773 3 732,347 463,135 460,860 499,901 
Tota) gold reserves..... $2,943, q32 $2,929,576 $2,604,031 ~ $817,753 ~ $775,458 ~ $888,021 
Reserves other than gold.. 182,0 168,100 157,154 75,451 71,560 31,530 
Total reserves ........ ‘wap $3,097,676 $2,761,185 $893,204 $847,018 $919,551 
Non-reserve cash .......... 75,804 79,275 64,517 24,211 24,389 20,433 
Bills Giscounted : 
Secured by U. s. Govern- 

ment obligations ........ 584,736 611,162 596,385 275,925 302,725 202,140 
Other bills discounted..... 479,220 472,538 428,724 122,181 120,201 108,204 

Total bills discounted.... $1,063,956 $1,083,700 $1,025,109 ~ $398,106 $422,926 $310,344 

Bills bought in open maricet 68,842 67,638 169,083 13,102 19,000 28,812 
U.S. v’t securities: 
BEE wth cdocsnesn ceed Meee 42,663 42,669 55,044 155 155 1,384 
Treasury notes.. ......... 81,155 a 97,181 87,206 12,367 28,377 14,061 
Se of indebtedness 21,882 13,265 65,391 12,805 4,650 15,213 
otal U. S. Government 

pr eS saeidoonvecceses $145,700 $153,115 $207,641 $25,327 $33,182 $30,658 

Other securities ........... 10,250 ___10,255 490 2,600 2,605 : 
Total bills and securities. . $1,288,748 $1,314,708 $1,402,323 $439,135 $477,713 $369,814 

Due from foreign nants. . 728 729 573 220 221 218 

Uncollected items ... ° 718,180 -. 126 626,843 211,804 244,724 167,632 

Bank premises...... ae 58,725 58,614 60,113 16,087 16,087 16,568 

All other resources. ase 10,454 7,846 8,628 773 796 1,375 

Total resources.. ........ $5,278,382 $5,380,974 $4,924,182 $1,585,434 $1,610,948 $1,495,591 
LIABILITIES: 

Federal Reserve notes in 

—- circulation......... $1,780,403 $1,801,225 $1,606,582 $306,844 $315,419 $336,272 
eposits : 

ember bank—reserve ac- 

GUMS cccscccsccseccccveees 2,356,917 2,352,081 2,299,893 949,514 941,719 889,235 
GOVETREROEE occcccccccccecs 17, 12,567 20,331 2,801 2, 624 1,681 
Foreign bank............. 7,376 8,138 8,651 3,467 4,229 1,677 
Other deposits........... 20,577 21,198 17,241 8,667 8,879 8,916 

TOCRE GEPOGIIS, 6...006500054 $2,402,127 $2,393,984 $2,346,116 $964,449 $957,451 ~ $901,509 

Deferred availability items.. 651,948 742,129 574,543 175,750 199,330 141,175 
a EEE Ges cacencccesce 161,406 161,547 143,024 60,132 60,191 47,564 
EE arr 254,398 254,398 233,319 71,282 71,282 63,007 
All other labilities.......... 28,1 27,691 20,598 6,977 7,275 6,064 

Total liabilities........... $5,278,382 $5,380,974 $4,924,182 $1,585,434 $1,610,948 $1,495,591 

a of total reserves to de- 
osit and Federal Reserve 

cote liabilities combined. 74.7% 73.8% 69.9% 70.3% 66.5% 74.3% 
Contingent liability on bills ‘ 

purchased for foreign cor- ? : 

respondents ..........55+55 $446,980 $442,526 $305,452 $138,540 $135,441 $86,329 

Comparative Statement of Federal Reserve Banks 
Condition July 24, 1929 

: Gold Tetal Bills Total U.S. F.R.Notes Due Mem’rs Ratio ” 

District. Reserve. Dise ounted. Govt. Secur. in cireul'n. Res. Acct. &e, 
SSS eee $222, 298,000 $72,886. $3, 266,000 $154,372,000 $147,175,000 77.3 
New York. 817,753,000 398,106,000 25,327,000 306,844,000 949,514,000 70.3 
Philadelphia oer 212,299, 78,111,000 16,458, 000 150,042,000 136,448,000 77.1 
Cleveland ........... 303,775,000 75,103,000 27,365,000 198,905,000 . 735,000 90.1 
Richmond . 83,701,000 7,983,000 1,809,000 74,813,000 ,666,000 63.6 
Atlanta . 127,332,000 69,655,000 3,095,000 148,487,000 :724,000 64.1 
| ESSE 564,908,000 101,920,000 23,893,000 334,425,000 349,248,000 85.5 
SU eee 63,481,000 58,938, 13,625,000 » 60,442,000 76,447,000 53.2 
Minneapolis 487, 21,302,000 8,415,000 64,947,000 53,938,000 75.1 
Kansas City ..... 132,619,000 31,571,000 ; : 74,544,000 95,125,000 79.7 
| a rrr 55,218,000 35,427,000 11,045,000 43,253,000 61,660,000 57.6 
San Francisco.. 272,861,000 62,954,000 11,402,000 169,329,000 173,237,000 81.6 

Condition July 17, 1929 

I PES. 6 ahnciqvens.o aun $226,312,000 $69,083,000 $3,267,000  $153,588,000 $149,189,000 77.9 
ES Seay 775,458,000 422,926,000 33,182,000 315,419,000 941,719, 66.5 
Philadelphia ....... 218,340,000 73,588,000 16,458,000 151,706,000 137,437,000 77.6 
eS eee 296,145,000 83,685,000 27,365,000 1,418,000 ,005,000 77.9 
Richmond ........... 81,820,000 58,073,000 1,809,000 74,313,000 67,020,000 62.2 
rea 129,489,000 67,891,000 3,089,000 141,434,000 ,926,000 65.7 
ME fcidin dd o5 0402-5 550,014,000 121,037,000 23,314,000 340,884,000 344,365,000 82.9 

t. Louis 69,710,000 58,904,000 13,625,000 61,348, 77,922,000 55.1 
Minneapolis 595,006 17,872,000 8,559,000 66,708,006 51,102,000 77.0 
Baneas City ........ 133,731,000 32,168,000 , 75.548, 422, 80.2 
EE Acaieas 0044:s00s4-0 64,852,000 31,509,000 11,045,000 094 ,00( 60,441,000 66.5 
San Francisco ...... 295,110,000 46,964,000 11,402,000 a 765,000 173,533,000 86.3 




































BROKERS’ LOANS 


(New York Reporting Member Banks) 

















(Thousands) 
For Own For Out-of- For Total Tota) 
1929. Account. Town Banks. Others. Total Demand. ime. 

July Se et Oe $1,193,000 $1,680,000 $3,034,000 $5,908,000 $5,554,000 $354,000 

July 17 1,136, 1,676,000 3,002,000 5,813,000 5,446,000 367,000 

Ero 1,201,000 1,624,000 2,930,000 5,755,000 5,369,000 387,000 , 

NT Ren ,255,000 1,580,000 2,934,000 5,769,000 5,383,000 386,000 

re re 1,038,000 1,536,000 2,969,000 5,542,000 5,204,000 338,000 

RS 56 8o 0 0:0:0:40%% 883,000 1,592,000 2,945,000 5,420,000 5,069,000 351,000 

PICS Sb. danas 4820523 821,000 1,551,000 2,911,000 5,284,000 4,937,000 347,000 

ER Oe 837,000 1,513,000 2,934,000 5,284,000 4,938,000 347,000 

Le eee 773,000 1,540,000 2,975,000 5,288,000 4,946,000 342,000 

ge rr eer 827,000 1,651,000 3,042,000 5,520,000 5,187,000 333,000 

a 860,000 1,725,000 2,979,000 5,565,000 5,213,000 352,000 

a eee ,000 1,734,000 2,953,000 5,551,000 5,182,000 369,000 
Ek eee 979,000 1,676,000 2,876,000 5,532,000 5,141,000 ,000 

ee 924,000 1,652,000 2,916,000 5,492,000 5,077,000 415,000 
1928. 

3S ae 824,000 1,537,000 1,824,000 4,184,000 3,185,000 999,000 

WEEKLY GOLD MOVEMENT. 
Week Ended July 24, 1929. 

Imports : Exports :- 1 
From Argentina ........ .... $5,000,000 (OP Aer} Fs ae $220,000 
Chiefly from Latin America.... 56,000 FO TORIOD 60s ssieeseccrsgee¥ en shaeae 56, 

Oe cas $5,056,000 Webel scisaxpavaxcmclaadcees $276,000 
Week Ended July 17, 1929. 

Imports: Exports: 

TO GO spb ccd cwetewtldetinas $69,000 

From Argentina ........ . $9,274,000 FS WG ec cacassaaséamoanrss 10,000 
a, SRR 4,872,000 ——— 
Chiefly from Latin America 42,000 WON: 5. isicewavictacoadidemeaaren $79,000 
worn wera gold, net increase.... 4,997,000 

Ee ee . $14,188,000 ‘ea Sonn eaenaieeamees 000 
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-—Total.—, 
Net P.C.of Net 














COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 
cRalilway— --Miscel.— 
Specialties. Castings. 
P.C.of Net P.C.of 














1927. Tons. Cap. Cap. Tons. Cap. 
Jan... 108,063 75 80 54,602 70 
Feb 938 66 41,355 62 53,583 69 

90,353 62 34,680 52 55,673 71 
--. 81,403 56 32,279 49 49,124 63 
y... 73,043 50 28,946 44 44,097 56 

91,199 63 39,455 59 51,744 66 

74,569 52 31,011. 47 43,558 56 

63,938 44 21,144 32 42,794 55 

52,742 36 18,396 28 Hi346 «(44 

52,160 36 16,625 25 35,535 45 

63,075 44 27,639 42 35,436 45 

77,436 54 39,112 59 38,324 49 

Tot’!.922,919 53 348,103 48 538,816 57 

1,448 62 41,276 61 50,172 +63 

91,076 62 41,096 61 49,980 63 

755 57 30,992 46 52,763 66 
,086 57 32,810 49 51,276 64 
796 +59 34,995 52 51,801 65 

72,107 49 22,597 33 49,510 62 

66,992 45 20,483 30 46,509 58 

81,286 55 25,171 37 56,115 70 

. 82,762 56 35,234 52 ’ 60 
. 78,860 54 26,736 40 52,124 65 
.. &%,742 58 34545 51 50,1 63 
.. 96,373 65 43,928 65 52,445 66 

Tot.1,000,283 57 389,863 48 610,420 64 

124,313 85 64,809 96 59,504 76 

115,639 79 58,903 87 56,736 72 

836 90 60,743 90 70,093 90 
144,616 99 75,625 112 991 

113,329 78 44,919 66 68,410 87 

559 65 35,425 52 59,134 76 

PRODUCTION 

87,370 60 51 53,333 68 

89,170 62 53 53,848 69 

. 103,148 71 62 61,916 79 

95,036 66 59 55,847 71 

. 87,241 60 53 52,005 67 

88,065 61 34,596 52 53,469 68 

. 80,045 55 32,576 49 47,469 61 

. 87,418 60 32,397 49 55,021 70 

. 70,409 49 25,618 39 44,791 57 

. 62,813 43 21,947 33 40,866 52 

. 59,387 41 19,146 29 40,241 52 

. 58,708 41 19,358 29 39,350 50 

Tot’l.968,810 56 370,654 47 598,156 64 

74,454 51 28,714 42 45,740 57 

127 37,719 56 50,008 63 
989 64 38,448 57 55,541 70 
86,016 58 32,619 48 53,397 67 
333 63 36,599 54 56,734 71 
91,746 30,742 45 61,004 76 
648 53 27,501 41 51,147 64 
742 6 27,157 40 60,585 76 

75,761 51 25,311 37 50,450 63 

87,952 60 29,471 44 58,481 73 

82,385 56 30,799 46 51,586 65 

82,203 56 26,484 39 55,719 70 

{021,956 58 371,564 46 650,392 68 
413 64 35,689 53 57,724 74 

oT: 568 67 40,282 60 57,286 73 

115,163 79 49,562 73 65,601 84 

121,941 84 53,458 79 68,483 88 

127,189 987 58,636 87 68,553 88 

115,411 79 55,493 82 59,918 77 

BROKERS’ RATIOSS 


(First of month, millions) 








Ratio of brokers’ loans, as reported 
: bers of New York Stock change. 


market value of listed stocks. 





3g2 SSE8RESS2RS8 


AAA PAP eS 


i 


Total Total Stock a+b 


Value. (P.C.) 
(b) (c) 





$35,179 9.98 
34.533 10.23 
32,270 9.29 
33,456 8.47 

‘128 8.11 
605 8.21 
736 8.14 
"115 8.46 
:300 8.62 
296 8.57 
1034 8.44 
38,376 58 
38,602 13 
39,966 8.14 
40,126 3.19 
40,507 3.24 
42,529 13 
41,963 “50 
44,909 8.10 
45,531 -06 
47,609 22 
46,028 57 
48,526 43 
49,736 8.93 
49,145 8.99 
48.484 8.91 
52,371 8.86 
54,819 8.95 
55,735 9.46 
52,930 9.25 
53,728 9.00 
57,385 8.80 
59,332 9.29 
61,075 9.62 
66,113 9.66 
67,472 9.54 
71,060 9.48 
71.872 9.29 
69,770 9.75 
73,719 9.19 
70,921 9.39 
TT, 264 9.15 
by 
to 





Business Statistics 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 











1929. 1928. 
4 Ape. Mar. Feb. Jan. Dec. Nov. May. 
EE ee Pee 22, 22,758 17,793 13,312 13,441 8,615 9,738 4,679 
General Motors (total).........17,415 19,748 17,384 11,312 7,447 3,292 8,848 15,731 
CE Cbd deadhacecdenaneea 15,961 18,174 16,057 10,290 6,250 374 7,673 13,865 
G. M. C 1,574 1,327 1,022 1,197 918 1,175 1,866 
3,425 2,527 1,937 2,186 1,368 1,849 2,439 
066 2,632 2,004 2,424 1,748 2,515 2,741 
1,520 1,244 830 932 766 1,003 1,888 
852 648 388 377 425 490 912 
mag 622 510 339 409 3 478 634 
: y a 525 411 246 242 211 257 373 
Willys-Overland (total)....... 436 470 449 312 248 173 280 1 
Saket énedenadde a'skne 352 414 404 277 221 146 242 1 
CE i200 e ane cee hae ceded 84 56 45 35 27 37 38 1 
PRR RS ate 350 347 372 277 301 176 208 195 
SEED SGaC xe ashGne<o4'n'daaccns 335 360 230 129 128 163 218 265 
DE ichndcesheletseci¢accens 286 262 189 203 166 224 
EE Aoi ee eden dia 04 x0 2 239 244 160 179 99 144 
Stewart 242 2A4 172 134 112 96 115 
248 280 119 156 122 190 
147 81 36 121 93 128 
101 199 83 29 
157 113 87 100 70 100 
101 71 68 102 62 
79 42 34 51 43 
34 26 34 35 25 
1,193 939 650 784 504 670 








I Ree 5 52,851 56,264 46,349 32,561 29,857 18,456 27,516 
f Included in miscellaneous. 


RETAIL SALES OF AUTOMOBILES 
By General Motors Dealers 












































1929. 1928. 1927. 1926. 1925. - 1924. 1923 
CEC 104,488 107,278 81,010 53,698 25,593 33,575 31,437 
February ....... 138,570 132,029 102,025 64,971 39,579 50,007 33,627 
PT \x¢dctuwewe 205.118 183.706 146.275 106,051 70,594 57,205 74,632 
pape panetanawits 223,303 197,597 169,067 122,742 85,583 58,600 75,822 
aarp 214,870 224,094 171,364 141,651 87,488 84,715 327 
EES Re Nara 194,705 206,259 159,701 117,176 75,864 65,224 75,423 
ME. bvevecacahes S05500 177,728 134,749 101,576 65,872 60,836 62,209 
DE: ¢iscsekes . vdanve 187,463 158,619 122,305 78,638 54,842 56,846 
ey oe 148,734 132, ll 83,519 48,565 60,111 
ie eiccs neuen 883 =: 153, 99,073 86,281 46,003 58,173 ~ 
DE -ceccan  atecan 91,410 80,539 101,729 60,257 33,095 47,009 
DE ceisven. acai 33,442 53,760 52,729 56,129 33,919 35,709 
Mceacrce warded 1,842,443 1,554,577 1,215,826 827.056 657,568 731,281 


WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 
1929. 1928. 1927. 1926. 1925. 1924. 
99,367 



































52 











1923. 
January ......... 127,580 125,181 76,332 30,642 61,398 49,162 
February ....... 175,148 169,232 124,426 91,313 49,146 78, , 
0 eae 220,391 197,821 161,910 113,341 75,527 75,484 71,669 
April .. ie ; 1 180,106 136,643 97,242 89,583 105,778 
ay 207,325 173,182 120,979 »223 45,965 75,393 
June 186,160 155,525 111,380 71,088 32,984 69,708 
July 169,473 136,909 87,643 57, 40,563 51,634 
August ,653 ,604 134,231 76,462 48,614 65,999 
Pe er 167,460 140,607 138,360 , 51,955 69,081 
SE aC astccnaes. sheukiiutal 120,876 128,459 115,848 96,364 49,552 86,936 
DD cacces ceases 47,587 57,621 78,550 73,374 23,631 66,256 
DE <cscwee seawes 35,441 60,071 44,130 54,117 19,927 61,468 
, ne 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 
AUTOMOBILE PRODUCTION (5) 
United States—_____, §$Canada 
Passenger Passenger 
Total. Cars. Trucks. Total. Cars. 
231,728 205,142 26,082 8,463 6,705 
323,796 290,689 32,645 12,504 10,315 
. 413.314 371,150 41,493 17,469 15,227 
, 410,104 364,265 45,227 24,211 20,517 
425,783 375,356 49,920 33,942 29.764 
396,796 356,214 40,174 28,399 25,341 
. 338,383 53,294 25,226 20,122 
’ 400,124 60,705 31,245 24,274 
415,314 358,515 56,423 21,193 16,572 
284 339,487 57,138 18,536 13,016 
257,140 216,754 39,686 11,769 8,154 
234,116 204,957 28,123 9,425 6,734 
4,353,759 3,821,136 530,910 242,382 196,741 
401,036 347,382 51,590 21,501 17,164 
466,352 405,708 58,536 1,287 25.584 
585,094 513,266 69,749 ,621 32,833 
621,336 . 82,425 41,901 34,392 
604,020 516,055 86,647 1,559 25,129 
252 91,296 21,492 16,511 





sReported by Dominion Bureau of Statistics. 


MONEY RATES IN NEW YORK CITY 


(New York Times) Prime 
Prime Bankers’ 














July July 21, Yr. to June 22... 
20,'29. 1928. Date. June 29... 


o Jul 
yar Es 2: July 13.6 P y 
é 9 July 20...6 Se 7™%,-8 
54@5 6 tAsked. tAverage daily. 
SOURCES OF DATA 


r——Call Money.—— 60-90 4-6 90)- Com’ — 
Re- Day Mos. Day com'] Accept- Time oie 
new- Time Com. $Ac- — ee Lasnss 
1929. als.High.Low.Last.Loans. Paper. cept. 1928. Mos. Davs.} Days. New. newai 
July 11..9 9 9 9 T™% 6 4 June ..... 4 - 55-5% 239-66. 21 
July 12..9 9 9 9 T™ 6 July ..... 5 - 4%- 6 6.06 
uly 13.. oa ie 6 August 3 4 6 - 6.91 
July 15..9 12 9 12 7 6 Septemb'’r.544- 4% 6% 7.40 
ee a ae a ee 
uly oe 1 baa cs. - 86 
July 18..8 8 7 7 6 December 4 4% 7 -7™%& # 8.86 
July 19..8 8 7 7 6 , 
July 2.70% 7% 7 H January 545% 4%-5 7 6.94 
u na > _ . 
July aoe 24s 8 8 6 February 5 % Thr, 7.47 
July 4..7 9 7 9 8 6 za..- e “6 54-54 7%-8 9.80 
tBest names. §Asked rate. — 6 Bi? _® by wt 
June..... 6 5%-5% 7-844 7.80 
INTEREST RATES 
Week ended: 
-———-Week Ended——. | June 15...6 .60 
-00 
-70 
88 
.80 
-50 


AAH 
' 
FF 
“200 
ey 
SnSo2-3 


Time loans, 6 mos... 
Com. disc., 4-6 mos.. 





29 
Ce BOOMS fos cocicess 1 
Time I'ns, 60-90 days. nary 
6 


(1) Railway e. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
rederal Reserve Board. (5) United States Department of Commerce. 

nited States Department of Labor. (7) United States Department of Agriculture. (8) The 
Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Deport of the Interior, Geological Survey. (13) New York 
4) S. W. Straus & Co. (15) American Bureau of Metal S 

tistics. (16) American Iron and Steel Institute. (17) Aberthaw someon - (18) American 
Mot jai States amet 

otor an ccessory Manufactur- 
ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 


ration. (4) 


State Department of Labor. ( 

Petroleum Institute. (19) American Railway A iation. 

of the Interior. (21) Silk Association of Ametion. 22 y M-ylhey 

(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 
*Subject to revision. tRevised. 
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MONEY RATES IN NEW YORK CITY 
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71 
70 
93 
87 


90 
92 











FABRICATED STRUCTURAL STEEL (5) 
c——New Orders.———,, —-Shipments.-— 
Com- 


Actual P.C.of puted P.C.of puted 
Tonnage. Capcy. Tonnage. Capcy.Tonnage. 
7 aia 


73 
62 
72 
79 
81 
71 


COKE PRODUCTION (5) 
(Thousands of net tons) 


By-product. Beehive. To 
7 4,4 
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-” 

















See: 
Nae 
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tf 
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‘TRANSPORTATION P. C. of De- FOREIGN EXCHANGE RATES 
parture (All quotations cable rates unless otherwise noted) 
— - 5-Year From es ——-—- Week 1nteg——————— en, 

Revenue car loadings: Period or Date. 1929. Average. Aver. ~ July 20, 1929. July 13, 1929. July 21, 1928. 
All commodities ......-.-..+++-++++: Week ended July 13 1,064,632 1,003,035 6.1 Countes and Unit. - eed Hi ~ + High. ret 

Grain and grain products......... Week ended July 13 59,428 46,411 28.0 ENGLAND (pound)— 

Coal and coke.........0+sseeeseees Week ended July 13 168,329 167,921 + 0.2 Demand Piso. eee Obeks $4.8448 4. 84 $4.36.% $4.85 

Oreste, WEOGWERS «0... 2. cccccccsccces Week ended July 13 60,540 63,386 — 4.5 CS ek ‘854 4.85 4.854 4.84 4.86% 

Manufactured products ..........- Week ended July 13 672,990 630,325 6.8 FRANCE (franc)— 
All commodities ......-..--++++++e:- Year to July 13 27,570,402 26,410,308 4.4 SS: 0391 0391 0390 .0391% 039 
Grain and grain products......... Year to July 13 1,207,415 1,152,756 4.7 ale aaa ipchaeananin 0391 0391 mi tthd 0392 301% 

GE BE Gs oc cccccccvccecccscss Year to July 13 5,115,386 4,966,083 + 3.0 ITALY (lira)— 

Forest products ............-.++++5 Year to July 13 1,709,810 1,978,159 — 13.6 Deman ee Ee, 0522 0523 0522: 0524 05234 

Manufactured products ........... Year to July 13 17,700,068 16,639,518 + 6.4 beteceeeesess 0022 © osaase «ooze «= osaay «05281 
Preigmt COP GUPPIUG... .-.2.0.cccccccces Ist Cs oe July 204,308 300,961 — 32.1 cuniany (e’cham'k)— 

Per cent of freight cars serviceable, . a 3.6 92.6 + 1.1 and 2360 2382 : 2388 2382 

Per cent of —pomepeiies sail apne - July 87.0 84.6 t 2.8 a tae a 2361 2383 2381 2389 - 2383 

Gross revenue .... . Year +. June 1 $2,531,371,753 $2,439,855,175 3.8 HOLLAND (florin)...... 4012% 4018 401 4027 .4022% 

Expenses ..... .. Year to June 1 1,912,246,252 1,930,106,557 — 0.9 SPAIN | (peseta) .1450 1451 .1450 -1652 1644 

SRO vacccehis } -Year to June 1 161,763,463 145,181,845 + 11.4 CANA, AP (gollar) “Aah .9946 .9948 .9928 Sei PEs 
ae of return on property invest- d ARADA. (belga)....... .1390 i .1389 .1393% .1393 

nt : Reet eS SWITZERLAND (franc) 1923, 1923, «192 19 
Eastern BUMETIRE 5 oc cincs coccsccsesese Year to June 1 6.16 5.75 + 7.1 ECE (drachma). .0129% O1294 .0129% -0130% 01 
eer ee Year to June 1 4.33 5.75 — 24.7 SWEDEN (krora) .2679 .2681 .2679 2679 .2677 
WR IE Sd accccccescacsciaps Year to June 1 5.42 5.75 — 5.7 DENMA (krona)..... .2663 -2665 J - 267: .2672 

United States as a whole.......... Year to June 1 5.60 5.75 — 2.6 NORWAY (krona) .2664 -2666 ; -267: .2672 

AUSTRIA (schilling) Ps .1410 .1410 .1410 -14125 .14125 
FREIGHT CAR LOADINGS (19) POLAND (zioty)..... $ (1125 Se “1125 “Ad 1135 
July 13, ’29. July 6, '29. June 29, '29. June 22, ’29. July 14, '28. VAKIA (crown). .029637 . d F ‘ 

Car loadings (total)............. 1,064,632 Bos, 832 1,095,724 1,069,046 ¥.024,925 ae AVIA {Sinan} .0176 0176 0176 .0176% .0176% 
Grain an one products...... 50.428 52, 93 51,946 45,310 53,521 PORTUGAL (escudo) 0451 0451 04: ogee idan 
ON tnt ewe naaeme 24,723 20,27 22,967 23,347 25,205 UMANIA (leu)........ .0060 ’ 00615,  .00615% 
WR eo entans 2s St cadence 156,803 139604 165,664 157,012 148,964 NGARY (pengo) 1750 1750 ‘1750 ‘1750 ‘1750 
MIN». « sucty oteig one's teen cael oles 11,526 11,644 12,070 11,895 8,801 FINLAND (mark a) 025244 0252%, .0252% 0252 0252 
Forest SS are 60,540 50,061 69,457 70,872 61,058 INDIA (rupee).......... 3612 . 3631 3625 

Pegs bis AOE EC 66,789 76,657 75,433 65,983 HONGKON dota 4843 4812 -4806 -5012 
Mare AR eee .. 256,754 224,304 260,617 259,176 253,776 PEKING (tael).......... 1 5818 -6706 6681 
Pree 416,236 360,662 436,346 426,001 407,617 SHANGHAT “(asi ae a 5787 pit] 4 pf 
IO d 
GROSS RAILROAD EARNINGS ee iTS eTTLEM TS 
1928. 1927. Net Change. PC (doliar) Singapore po — eee sees co 

Second week in July (3 roads)........... $4,882,412 $4,494,175 $388, t 8.64 J TAN BY vg ste eeeeeeeee 9639 “9639 9639 “9804 

First week in July (8 roads)............. 13,783,513 13,461,219 293 2.39 rial K ean 4) “4207 4205 4 “4229 

Fourth week in June (7 roads).......... 20,931,896 18,619,998 + 2,311,898 +12.41 BRAZIL .(peso- 5-4 1190 1190 1189 1202 1200 

Third week in June (8 roads}............ 15,414,954 13,974,488 + 466 ie x4 rn A... Agee ine ie ee 4 

Second week in June (8 roads).......... 14,179,746 13,805,018 t 374,728 2.70 PERU dibra vedi leeds 01 4:01 401 

| Aaa — , ae “ro Spires 6 16 poe 4 + 7 URUGUAY (pend) nah sie aig 9800 “9825 ‘9712 
‘ourth wee In ay (8 roads).......... A » ’ ’ _ ° —- 1.038 | 4-08 URUUUAT (pesv)...---- . . 

Third week in May (8 roads) ........... 13,987,172 14,015,235 : 38.0683 : 0.20 MEXICO (peso)......... 4814 4811 -4805 

Second week in May (8 roads)........... ,025, ,800, A d FOREIGN EXCHANGE RATES DAILY 

RAILROAD EARNINGS (27) Cable Transfer Rates 
(Class I Railroads) July 18. July 19. July 20. July 22. July 23. July 24 
May, 1929. Apr., 1929. Mar., 1929. Feb., 1929. May, 1928. $4.854% $4.85 $4.8544 HA. $4. 

Average mileage operated. 241,370 241,280 241,277 240,801 240,890 : 4. re 4.85 4.85%. 4. 4. 

Freight revenue ........... 912, 017,760 $393,058,446  $393,368,041 $362,957,321 $391,733,308 : 84h 84th 4.855 4.85% 4.853 4. 

Passenger revenue. ore 895,595 67,509,490 71,878,790 68,246,730 70,420,388 ; 4 0391) -0391 0392 030% 

.0391 43 .0391 -0391 .03914 F 

Total operating rev... .$537,747,534 $513,954, 965 $516,973,408 $475,112,178  $511.511,968 “O3011i 301% ‘201 ‘toon ‘onan 
Maintenance of way .. 80,102,698 73,908, 97. 66,070,116 55,401,249 79,538,134 0523 0523 05 0523 0523%4 
Maint. of equipment. . - 103'949,761 101,512, "$9 102,329,725 94,163,172 —_ 99,647,307 one = = —_ po 
‘Transporgation exp......... 175,492,239  170/897,362 178,550,547 170,605,905 173,058.43 , ah] = = ay ‘ae 

Total operating exp... $390,977,050 $376,493,833 $377,279,235 $349,683,777 $382,369,709 .2384 -2384 .2384 2385 2385 
Accrued tax ..... 33,661,522 32,847,702 32,511,006 31,423,165 30,904,356 .2383 .2383 -2383% =. 2384 2384 
Uncollected revenues. .. 94,103 120,811 123,425 82,594 117,102 .2383% -2383 .2384 .2384%4 238444 

Par 1456 -1460 .1458 1459 .1460 
Uperati income .. .$113,014,859  $104,492,619 $107,059,742 $93,922,642 $98,120,801 ‘ "401 “401 “401 “401 
Net Cporating income . 103,616,041 o4'208'43 97,466,478 84,769,162 88,221,667 CSE ofS STR as” ‘Soon “tes ‘$o08 “Ses ‘$962 * ‘$ore” 
. . eee ee eee Ol Re eee Tr -4205 -4205 .4208 4207 4207 
FAILURES (Dun’s) - eo : Nee aca ie 4593 4599 4631 4624 4631 
+ ——————Week Ended—— _—-——__-—__, 
July 18, 1929. July 19, 1928. July 21, 1927. July 22, 1926. :Closing rates. NEW BUILDING @) 
ver ver ve 
" 000. : ,000. Total. 000. Total. 000 1929 June, 1929 May, 1929 July, 1928 

Ns its ra eee ts ire 55.00 Te bean 127 #08 iis - Puen seers a ea Bays). (25 Days). (26 Days). (25 Days). 

Shias ek ealee vases ver 98 48 103 48 112 63 e dai uilding contracts awar } 

West SERRA Fe oe ts ‘ 98 Ea 118 61 113 56 82 43 thirty- een Eastern States... ... $25,341,300 $21,835,600 $22,606,400 $23,337,296 

46th dhpmieadteddiat ie ea tac SM <= Das. COTTON SPINNING ACTIVITY (5) 

ge RET See eer ee 376 218 426 228 414 422 359 194 June, ’29. May,’29. June, ’28. 

a cane ER 19 41 17 38 26 35 18 | Number of spindles active during month ie 80,628, 122 30, 10,282 28, 621,556 

t ift ci . d . Y 
GOLD AND SILVER PRICES Average number in per cent of single-s capacity. 
Week Inés ——__—_., THE ANNALIST INDEX OF BUSINESS ACTIVITY 
July 20, 1929. July 21, pee. EE a ee en aE —1929. = 1928. 

Bar gold in London..... trees B48 11.d@e4s 11%d 84s a 10d 84s 11 104d June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. June. 

Bar silver in London.............. oh p2ee 2 id 25{}d@23 4d roduction............ 122.5 116.3 110.4 108.4 108.7 109.6 105.4 109.8 111-2 104.8 

Bar silver in New York. ve 53*%4c@52 "Se 1%c Steel ingot production. ...-..... 131.6 115.6 111.4 107.0 103.7 106.0 106.5 112.7 105.4 

ht car loadings........... 101.9 103.9 98.0 101.3 98.2 97.4 98.7 100.4 95.8 
BUILDING PERMITS (14) ric power pro ection... aRy 103.9 100.4 102.1 103.1 99.2 102.0 103.1 100.7 
January to June———~ | Bituminous coal production. . 93.0 2.6 82.5 105.3 95.7 92.3 94.6 92.9 84.5 
: June, 1929. June, 1928. . Automopile production ........ 150.6 148.0 147.4 145.7 144.5 98.7 96.8 122.1 106.5 
Permits, 579 cities......... . - -$265,147,516 $371, 164,175 $2,016,948,080 $2,083,537,220 | Cotton consumption ............ 104.8 110.7 107.9 107.7 111.2 102.6 107.3 106.0 91.1 
Plans filed, New York City... 37,179,718 94,672,681 679,965,306 561,204,747 | Wwol consumption ............. ‘ies 107.9 100.7 101.7 107.3 102.2 102.6 100.1 94.5 
Boot and shoe production...... 253 105.2 103.4 103.0 103.7 91.2 98.2 100.0 105.3 
Total, 578 other cities..... $227 ,967,798 $276,491,494 $1,336,982,774 $1,522,332,473 err 100. 97.4 93. 89.9 85.1 91.6 96.2 96.7 99.0 
Comb ned index ... ; oo 9107.7 107.5 108.0 104.9 104.1 99.1 101.5 108.6 97.8 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) STEEL SCRAP PRICES (23) 

Ratio to Oil Refine Blast Stacks 4 Week Ended— 
Reporting Storage Materials & Tank Gas Fur- Miscei- July 19, 1929. July 12, 1929. ‘July 20, 1928, 

1928. Total. Capacity. Tanks. Equipment. Cars. Holders. naces. laneous. vy mctting steel scrap at rane. avenge ° $18.25 $18.15 $13.88 
January OE 35.787 44.8 i, 101 2,575 2, 412 2,062 1.228 16,412 daily quotations (per ton)......... oe ‘ 4 5 

ebruary ... , ¥ Y f : ee ee s 

March 46,840 58.6 25,226 ’ 1,941 11897 14'683 BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 

April 63.0 22,095 2,370 4,344 4,654 619 16,265 (In the metropolitan district of New York) 
ay. 53.2 14,852 2,012 1,909 4,744 202 18,768 aes re a nce 

June 44.1 12,204 2,227 965 3,225 778 15, Suly 19,'29. July 1 2 July 5,’29. June 28, "29. 

July 46.8 16,881 4,225 347 1,848 499 12,159 Total contracts ....... beoaegen'e . $42, 391,200 ot. 851.1 $33,024, $25,664,900 

Au 59.9 24 807 1,724 892 1,814 429 7,579 pecttentinl OER TARR ERS AETP RTT 100 929, 700 21,155,300 7,839, 100 

September 50.4 18,572 5,021 684 1,642 386 13,976 OR eae , 30,883,500 j 502 ‘000 1,160,500 2,138,100 

October 67.6 23,960 3,527 4,720 1,861 2,435 17,480 New = contemplated...... é 12,624,700 27,458,200 9,945,800 20,955,500 

November .. y 68.1 32,381 7,509 1,153 2,081 563 10,731 

December ... 40,441 50.6 15,152 3,213 6,684 2,216 336 12,840 CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 

nee x © 3 aeee THE UNITED STATES (18) 

Total. ....532,810 55.8 242,763 41,251 26,643 31,723 8,314 182,116 (Barrels of 42 gallons) 

1929. Per Cent Crude Runs Gasoline Gas & Fuel 
January .... 32,705 40.9 11,055 6,173 1,567 2,018 11,567 Week ended— Capacity. to Stills. Stocks. Oil Stocks. 
February ... 58,684 73.5 16,093 4,579 13,093 6,356 18,468 EPP rrr 84.6 16,907,353 38,125,237 134,426,649 
March ..+» 57,869 72.4 22,045 7,492 6,771 5,656 631 15,274 EGC LGbecgsdnewvnsen 90.0 18,463,000 40,047,000 139,471,000 
April ........ 40,675 50.9 9,984 2,137 442 2,483 2,462 23,167 ae - | 18,127,600 39,140,000 139,950,000 
May .........%47,763 *59.8 10,087 4,053 960 5,300 1,245 +26,118 MU Sék tess c ewes 91. 718,011,000 37,714,000 140,279,000 
June ........ &,@3 57.4 6,590 4,433 1,998 5,444 1,003 26,125 ae . 90. 18,089,100 36,002,000 141,925,000 
THE ANNALIST WEEKLY INDEX OF , AVERAGE DAILY CRUDE OIL PRODUCTION (18) DOMESTIC RAILROAD EQUIPMENT 

SENSITIVE COMMODITY PRICES (Barrels) ORDERS (1) 

Whole- Sensi- c Reported in Railway Age of: 
} sale tive Jul July 13. July 6. June 22. June 15. June 8. “Be, BD. sy ey 

; 4 Steel Price Price Oklahoma ....... 700 720,900 717,800 698,400 679, ;700 =: 683, i 6°22. 21m, 
Hides. Zine. Scrap. Aver. Index. Index. | Kansas .......... 125,000 {121'300 128'400 21900 ar'00 20:80 18:00 ee ge, , : 

June 11..164-8 151.0 134.7 150.2 1446 1039 | Panhandie Texas 89,250 89,800 88.400 86'550  93'800 86.450 _—«89°100 Ape al 9 A B 8 mom 

June 18..172.4 154.5 133.7 153.€ 145.0 103.6 | North Texas. . 85,100 83,350 83'850 83' 850 83'150 ”300 : Passengers cars .. .. 10 2. 

June 25. e 181.1 157.1 133.4 157.2 145. 3 108. 2 West Cent Texas 59,400 54.500 52.450 51.900 50,850 5 "000 52.050 Rails ( ons) eee eee ,500 * +. 25,000 

July 2. .185.8 154.9 134.2 158.3 146.6 108.0 | West Texas. ..... 396,200 392,300 375.450 369100 358800 367'800 366.100 ree. See, ee ee; Se 

July 12: 160-€ 190.0 133.6 151.1 148.8 101-5 | East Cent. Texas 17,500 17,750 18,200 18,300 18,700 19,000 19,300 ’ 

July 16..166.7 148.4 132.7 149.3 150.2 99.4 | Southwest Texas 76350 77500 77780 79'R00 Babe oap’ano 580 COAL AND COKE PRODUCTION (5) 

July 23. .163.8 150.0 131.8 148.5 150.4 98.8 | North Louisiana. 36,150 35,700 35,050 35,400 36:00 «36,750 900 (Thousands of net tons) 

_ . , . . . Arkansas ....... 68,650 69,150 69,250 69,550 69,800 69,950 70,900 ———Week Ended 

FIGHT LEADING (een EED INDEX OF | Coastal Texas... 128,150 ~ 131,850 128,100 130,300 127,300 125.450 125,800 ‘July tJuly June July 
— 7 oe : es Coastal Louisiana 18,350 19,300 19,150 18,950 19,950 21,850 ,900 13,’29. 6,’29. 29,'29. 14,'28. 

High. Low. Last. Eastern ......... 122,000 120,900 119,100 117,350 116,900 116,500 116,150 Bituminous coal: 
. 204.1 201.0 202.6 Wyoming ....... 53,100 53,700 51,050 52,900 50,050 52,050 f So See 9,442 7,414 9,474 8,610 
205.7 202.2 204.2 | Montana 11,600 11,600 11,600 11,550 11,550 11,500 11,700 Daily average. 1574 11483 «1,579 ~—:1,435 
205.4 202.9 204.0 | Colorado ........ 6,900 6,800 7,300 7,550 7,000 7,700 57 Anteract te: 
205.0 201.2 202.2 | New Mexico..... 2,250 2,750 1,900 1,550 2,250 2,650 \ ae Be Carers 1,068 801 1,404 1,112 
206.3 201.5 204.9 | California 880,300 882,600 878,600 860,500 835,500 815,300 795,500 Beehive coke: 

RE TRE 207.5 202.7 203.1 Total 137 137 145 20 

*Subject to revision. +Revised. WS 5ac2%5 <3 2,893,950 2,891,750 2,857,400 2,815,400 2,764,500 2,743,250 2,724,450 Daily average. 23 27 24 12 
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Among the most sought 
for investment mediums 
of the present day are 


Convertible 
Issues 


A pamphlet now in prep- 
aration describes the 
safety and profit factors 
in convertible securities 
and makes reference to 





current opportunities. 


We will gladly send you a 
copy without obligation. 
Ask for MD-31 


DETWILER & Co. 


INCORPORATED 


Fmonctng~Eng imoer img- Management of Public Ussbitier 











American Security News 
Earnings Records 


STS} ERGERS — Plans for 
one of the biggest 
oil mergers since the 
days of the old Stand- 
ard Oil trust have 
been announced. The 
Standard Oil Com- 
pany of Indiana has 
made known its inten- 








\en Sos 
De \ ‘ 
tion of taking over the Pan-American 
Petroleum and Transport Company, in 
which it already holds control of the 


a7 Vay, l 


voting stock but does not own a 


majority of all stock. 

The Standard of Indiana proposed to 
accomplish complete ownership by ex- 
changing seven shares of its stock for six 
shares of either Pan-American Class A 
or B stock. For this purpose, a special 
meeting of Standard of Indiana stock- 
holders was called for Aug. 27 at Whit- 
ing, Ind., to increase the authorized capi- 
tal stock from $375,000,000 to $450,000,- 
000 or from 15,000,000 to 18,000,000 
shares of $25 par value. 

Consolidation of these two companies, 
which are among the leaders in the oil 
industry, will involve properties valued 
around $755,000,000. Standard of Indi- 
ana is one of the great refining and mar- 
keting companies, with a dominant posi- 
tion in the Middle West. Pan-American 
Petroleum is one of the chief producers 
of crude oil, with properties in this coun- 
try, Mexico and South America. 

The Pan-American Petroleum Com- 
pany has 1,000,000 shares of $50 par 
Class A stock and 2,422,041 shares of 
$50 par Class B stock outstanding. A 
majority of the Class A, or voting stock 
was acquired by the Standard of Indiana 
several years ago from E. L. Doheny 
when he divided the original Pan-Ameri- 
can company. Doheny retained the Cali- 
fornia properties under the Pan-Ameri- 
can Western Petroleum Company. 

The exchange of Standard of Indiana 
will therefore involve about 500,000 Class 
A and practically all of the Class B stock 
of Pan-American Petroleum. The terms 
will call for issuance of about 3,400,000 
additional shares of Standard of Indiana, 
which now has 13,927,000 of the $25 par 
shares outstanding. The exchange offer 
will be effective until Nov. 30, 1929. 

Total assets of the Standard Oil of 
Indiana were $498,371,642 at the end of 
1928, while those of Pan-American Petro- 
leum were $256,299,975. Standard of 
Indiana now owns the Midwest Refining 
Company and had a half interest in the 
Sinclair Pipe Line Company and the Sin- 
clair Crude Oil Purchasing Corporation. 
Pan-American Petroleum owns the Mexi- 
can Petroleum Company and the Lago 
Oil and Transport Company. 

“The Standard Oil Company of In- 
diana today owns about 15 per cent of 
Pan-American stock and by reason of its 
ownership of Class A or voting stock, it 
controls the company and is responsible 
for its success,” Edward G. Seubert, 
president of Standard of Indiana, ex- 
plained. aa 

“In the discharge of that responsibility, 
the Standard Oil Company has furnished 
large sums of money and experienced 
man-power to assist in expanding and 
improving the company’s properties. 

“To continue the development and ex- 

ansion of Pan-American activities for 

e years to come it will require more 
capital and more men, both of which the 
Indiana company can supply as needed, 
and the result of which should assist 
Pan-American to greater earnings. 

“The directors of the Indiana company, 
‘who are closely associated with activities 
of Pan-American, believe that the inter- 
ests of the stockholders of both compa- 
nies can best be conserved and promoted 
by a closer union and identity of owner- 
ship of the two companies and have de- 
termined on what they believe to be a 
fair basis of exchange. 

“The Pan-American stockholders who 
make the exchan will, of course, 
through the ownership of Indiana stock, 


which has paid dividends for over thirty 
years, enjoy the benefit of a dividend- 
paying stock and share in the future 
prospects of Pan-American develop- 
ment.” 


Electric Auto-Lite Company 


Directors of the J. W. Brown Manu- 
facturing Company have approved the 
plan of consolidation with the Electric 
Auto-Lite Company, as proposed by the 
latter, according to an announcement 
made recently. They have recommended 
the acceptance of the plan in a [etter to 
the stockholders. 

The proposal provides for an exchange 
of stock on the basis of one share of 
Auto-Lite for each two and three-quar- 
ter shares of Brown and a special cash 
dividend of $1.75 a share on the Brown 
stock in the event 66 2-3 of the outstand- 
ing stock is deposited for exchange by 
Aug. 1. Cash adjustment for fractional 
shares of Brown stock will be made on 
a basis of $61 a share. 


McKesson & Robbins, Inc. 


Announcement has been made by Mc- 
Kesson & Robbins, Inc., that it has ac- 
quired twenty-four additional wholesale 
drug companies located in important dis- 
tributing centres of the country. The 
announcement was made in connection 
with the marketing by the First National 
Corporation of Boston of a special block 
of 7 per cent convertible preferred and 
common stocks. The purchase of four 
more companies is being negotiated, the 
ompeny said. 

The company now has service contracts 
with more than 15,000 of the 51,000 in- 
dependent retail druggists of the coun- 
try, comprising about 25 per cent of the 
country’s retail drug business. It has 
branches and warehouses in fifty-one 
cities, and in addition to the sale of its 
own products it has completed selling 
arrangements with 120 manufacturers 
of other nationally advertised products 
for their sale. 


Merger for Air Express 


A en of express-carrying inter- 
ests of National Air Transport and the 
lines of the Curtiss-Wright group, to 
compete for the business of the Railway 
Express Agency, Inc., is in the process 
of negotiation. The National Air Trans- 
port is the company forming the merger, 
with the full cooperation of the Curtiss- 
Wright group and the Transcontinental 
Air Transport. James C. Willson & Co. 
and Blair & Co, are named as the bank- 
ers who will underwrite a public offer- 
ing of the merger. 

With the exception of National Air 
Transport none of the companies affili- 
ated with the merger have contracts now 
with the Railway Express for the aerial 
transportation of express matter. Rail- 
way Express has contracts with other 
companies which give it air transporta- 
tion for express matter east and west 
across the continent and through the 
Middle West as far south as Dallas and 
as far north as Minneapolis. 

It is the intention of the new merger 
to supply wider facilities than those now 
in use and then negotiate with the ex- 
press company for a direct affiliation 
with the merger, or, failing that, for a 
contract for the carrying of its aerial 
express throughout the entire country. 

It has reported that the new 
merger has already received the financial 
interests of Railway Express Agency. 
At the offices of the express company 
no comment could be had on this matter 
because of the absence of President Rob- 
ert E. M. Cowie from the city. How- 
ever, when Mr, Cowie started negotiating 
for air carrying of express matter the 
first contract that was signed was with 
National Air Transport. 

The contract with National Air Trans- 

rt, combined with that of Colonial Air 

ransport, gives the express company 
air lines for express matter between Bos- 
ton, New York and Chicago and inter- 
mediate points. 

Other companies with which the -ex- 
press company has existing contracts 
are the Boeing Air Transport, operating 
between Chicago and San Francisco and 
intermediate points; Western Air Ex- 
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Price at Market 
about $1314 per share 





Circular on request 


Dwelly, Pearce 
& Company, Inc. 


115 Broadway New York 
Telephone Barclay 1534 





Specialists in R’] Es’te Ist Mge.. Bonds 





National Reserve 
Corporation 


4% 


National Reserve Real 
Estate Trust Bonds 


(To Yield 5.80%) 


CHATHAM PHENIX NATIONAL BANK 
AND TRUST COMPANY, NEW 
YORK, TRUSTEE 


All underlying collateral guar- 

anteed by one or more of 

the following surety companies: 
Maryland Casualty Company, Baltimore; 
National Surety Company, New York; United 
States Fidelity & Guarantee Co., Baltimore; 
Fidelity & Deposit Co. of Maryland, Balti- 
more; The Metropolitan Casualty Insurance 
Co. of New Yo 


RESERVE SECURITY 
CORPORATION 


Investment Bonds 


New York Life Insurance Company Bildg., 
Madison Ave. at 26th Street, New York City 





Specialists in Investment Trusts 








REALTY TITLE INVESTORS 
CORPORATION Units 


Bought— 
Sold— 
Quoted— 


Descriptive circular 


on request 


GRIGGS COLLATERAL 
CORPORATION 


11 Broadway 


NEW YORK CITY 
Whitehall 5147 





| 
} 








American Security News 
i Earnings Records 


press, operating between Salt Lake City 
and Los Angeles, with Las Vegas, Nev., 
the only intermediate point, also operat- 
ing between Cheyenne and Pueblo and 
San Francisco and Los Angeles; Clifford 
Ball Air Line, operating between Cleve- 
land and Pittsburgh; Continental Air 
Lines, Inc., operating between Cleveland 
and Louisville; Embry-Riddle Company, 
operating between Chicago and Cincin- 
nati; Robertson Aircraft Corporation, 
operating between Chicago and 
Louis, and Northwest Airways, Inc., op- 
erating between Chicago and St. Paul 
and Minneapolis. 

National Air Transport also has an 
express contract with Railway Express 
for a line operating between Chicago and 
Dallas, Texas, and intermediate points. 

The Transcontinental Air Transport, 
which inaugurated a_ transcontinental 
passenger service on July 8, is chief 
among the companies affiliated with the 
Curtiss-Wright group. 





National Dairy Products 


National Dairy Products, Inc., has ac- 
quired the Detroit Creameries, Inc., un- 
der a plan of merger announced on June 
18, more than 75 per cent of the stock 
of the latter having been deposited to be 
exchanged for shares of National Dairy 
on the basis of two and a half for one. 
The acquired company, which has its 
main plant in Detroit, operates in Michi- 
gan. It controls the Pontiac Dairy Com- 
pany of Pontiac, the White Ice Cream 
Company of Flint, the Williams. Ice 
Cream Company of Saginaw and the 
Wilson Ice Cream Company and the Car- 
lisle Ice Cream Company of Port Huron. 
Its capital stock is 1,200,000 shares of 
$10 par value. 


United Aircraft and Transport Corp. 

The United Aircraft and Transport 
Corporation has added the Sikorsky 
Aviation Corporation to the list of air- 
craft manufacturing and transport com- 
panies under its control. The merger 
was announced jointly by F. B. Rent- 
schler, president of the United, and Ar- 
nold C. Dickinson, president of the Sikor- 
sky company, after several weeks of ne- 
gotiation. 

The terms of the transaction were not 
made public and officials of both com- 
panies refused to add to the short official 
announcement made at the United of- 
fices. Neither confirmation nor denial 
could be obtained of the report that 
about $8,000,000 was involved in the deal. 

The Sikorsky company, which is widely 
known for its twin-motored amphibians, 
or “amphibions,” as the company spells 
it, and the large planes which have been 
the specialty of Igor Sikorsky both be- 
fore and after coming to America, has 
just opened a new factory at Bridgeport, 
Conn. 

The company will probably continue to 
operate its College Point factory in 
Queens until Jan. 1, Mr. Dickinson said. 

“We have more than 200 men engaged 
in the actual construction of planes in 
the new Bridgeport plant and have on 
our books more than six months’ capacity 
business ahead,” he declared, and added 
that when in full swing the Bridgeport 
plant would employ more than 1,200 men. 

The officers and personnel of the Si- 
korsky company will not be changed 
both Mr. Dickinson and Mr. Rentschler 
declared. 


The United Aircraft and Transport 
Corporation is a holding company spon- 
sored by the National City Company of 
New York and is comprised of the Pratt 
& Whitney Aircraft Company of Hart- 
ford, builders of the Wasp and Hornet 
air-cooled engines; the Chance Vought 
Corporation of Long Island City, builders 
of the Vought Corsair; the Boeing Air- 
plane Company, the Pacific Air Trans- 
port, the Boeing Air Transport, the Stout 
Airlines, operating between Chicago, De- 
troit and Cleveland; the Hamilton Metal 
Plane Company and the Hamilton Aero 
Company of Milwaukee. The company 
also recently acquired a substantial in- 
terest in the Aviation Corporation of the 
Americas, which owns Pan-American 
Airways. 

United Aircraft, through the Boeing 
interests, is surveying a passenger line 
between Seattle and Juneau, Alaska, and 





by Oct. 1 plans to open a twenty-hour 
passenger service between Chicago and 
San Francisco, which eventually will be 
continued to New York. 








CHANGES IN 
CAPITALIZATION 


HE formation of a new subsidiary 

to handle the export business of 

United Aircraft and Transport Cor- 
poration has been announced by Fred- 
erick B. Rentschler, president of that 
company. The subsidiary will be known 
as the United Aircraft Exports, Inc. 

Mr. Rentschler said that American 
aeronautical products would find a ready 
market throughout the world. Formation 
of the subsidiary had been hastened, he 
added, by the rapid increase in the ex- 
port sales of United Aircraft equipmeht 
in the first half of the year. 

“Without organized sales effort, we 
have received foreign orders of consider- 
ably more than $2,000,000 in the last 
year,” he continued. “Francis H. Love, 
who will be president of the export com- 
pany, will devise a world-wide selling 
organization to take care of the demands 
for the military and commercial planes 
manufactured by the United group of 
companies, as well as e¢the Hornet and 
Wasp engines made by the Pratt & Whit- 
ney Aircraft Campany, United’s engine 
subsidiary, and MHamiltén propellers, 
manufactured by the propeller subsidiary. 

“We feel that the airplane will become 
increasingly important in South America, 
China, Manchuria, parts of Russia, and 
other vast areas where rail facilities are 
practically non-existent and where there 
are good landing facilities. It is our be- 
lief that the use of the airplane in such 
territories will possibly make it unneces- 
sary ever to construct railroads, particu- 
larly where freight may be handled by 
water transportation. It is our aim to 
foster, so far as possible, large transport 
organizations and to supply them with 
American-made equipment. 


American Investors, Inc. 

The Class B common stockholders of 
American Investors, Inc., of record on 
Aug. 15, will receive the right to sub- 
scribe at $15 a share to one share of 
additional Class B common stock for 
each share held. The authorized Class B 
common stock will be increased from 
1,000,000 to 2,000,000 shares upon ap- 
proval of the plan by stockholders at a 
special meeting on July 30. 

F. B. Odlum, vice chairman of the 
American and Foreign Power Company 
and vice president of the Electric Bond 
and Share Company, has been elected a 
director of American Investors, Inc. 


Bonwit Teller & Co. 


The offering of stock of Bonwit Teller 
& Co., aggregating $3,120,000, has been 
made with 60,000 shares of $3.25 divi- 
dend convertible preferred stock of no 
par value at $52 a share, to yield 6.25 
per cent. The offering group comprises 
the Ungerleider Financial Corporation. 
the Bankus Corporation and Kelley, Con- 
verse & Co. After Feb. 1, 1934, a sink 
ing fund will become operative to retire 
at least 3 per cent of the amount of the 
issue outstanding annually. The stock is 
convertible at any time into the common 
in the ratio of one and one-half shares 
of common for one share of the preferred. 
The stock has been purchased from in- 
dividuals and does not involve any new 
financing on the part of the company. 





Coty, Inc. 


Directors of Coty, Inc., have decided to 
call a special meeting of stockholders for 
Aug. 16 to pass on plans for acquiring 
interests in the foreign Coty companies 
and the financing which has been out- 
lined for this purpose. 

Subject to ratification by the stock- 
holders, 103,773 shares of the capital 
stock of the company will be offered to 
stockholders of record of Aug. 22 at $45 
a share. This is at the rate of one share 
for each thirteen outstanding. Rights to 
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subscribe will expire on Sept. 20, at 
which time the stock will be issued. 

Lehman Brothers & Heidelbach, Ickle- 
heimer & Co. will underwrite the new 
stock issue. 


Claremont National Bank 


Stockholders of the Claremont National 
Bank have unanimously ey the 
to increase the capital stock from 
000 to $750,000 by issuing 10,000 
new shares to present stockholders at 
$37.50 a share. Rights to subscribe to 
the new stock will be given to sharehold- 
ers in ratio of one new share for 
every two shares held. Rights will ex- 
pire on July 30. 


Duke Power Company 

A special meeting of stockholders of 
the Duke Power Company has been 
called. for July 31 to vote on a proposed 
increase in the capital stock from 1,000,- 
000 to 1 ,000 shares, to be followed 
by an offering of shares to present hold- 
ers on the basis of 10 or 15 per cent 
of their holdings. The price and amount 
of the new stock to be offered have not 
been fixed. é' 

The company has $90,024,910 of com- 
mon stock of $100 par value outstand- 
ing. It owns properties furnishing elec- 
trie light and power used in the Pied- 
mont section of the Carolinas. The ma- 
jority of the common stock is owned by 

estate of James B. Duke and asso- 
ciates and by the Duke Endowment Trust. 


Empire Trust Company 
Directors of the Empire Trust Com- 
have voted to recommend a five- 
ees split-up of the present $100 par 
value shares and reduction of the par 
value to $20. A meeting of stockholders 
will be called to pass upon the proposal 
in the near future. 

There are at present outstanding 60,- 
000 ‘shares of capital stock of the Em- 
ire Trust Company, giving capital of 
,000,000. The proposed split-up will 

result in 300,000 outstanding shares. 
The statement of condition of the Em- 
— Trust Company as of the close of 
iness on June 29, 1929, shows surplus 
and undivided profits amounting to 
$9,194,784. Deposits totaled $80,386,786, 
while total resources were $96,164,146. 
On the basis of this statement, earnings 
. for the first half of the year are $816,- 
186, or at the rate of $1,632,372 for the 
, against $1,361,157 for the full year 


During the ‘past six months a number 
of New York City banks have announced 
reduction in the par value of their shares 
with accompanying stock-splits. Among 
the institutions to place théir shares on 
a reduced par basis have been the Bank- 
ers Trust, the Irving Trust and the 
Chase Nationa! Bank. 





Guaranty Company 
An increase in the capital stock of the 
Guaranty Company, security subsidiary 


American Security News 
i Earnings Records 


of the Guaranty Trust Company, from 
90,000 shares to 200,000 shares has been 
approved at a meeting of shareholders 
of the trust company. 

Issuance of the additional shares au- 
thorized will bring the total capital of 
the Guaranty Company to $20,000,000. 
Surplus will come to $8,000,000. Since 
the shares of the Guaranty Company 
are wholly owned by the Guaranty Trust 
Company, there will be no offering of 
the additional stock. The trust company 
will simply transfer the additional cap- 
ital to its subsidiary and take over the 
extra shares. 

In this respect the connection between 
the Guaranty Trust Company and its se- 
curity company differs from the custom- 
ary arrangement between large New 
York banks and their security affiliates. 
As a rule the shares of the security com- 
pany are issued in a direct ratio to the 
shares of the bank and ownership of se- 
curity company stock goes with owner- 
ship of the bank stock, evidence of own- 
ership being attached to the bank shares. 


H. O. Stone & Co. 


Plans for changes in the corporate 
construction of H. O. Stone & Co. by the 
formation of eight companies to carry 
on the business ramifications of the pres- 
ent company are contained in a letter to 
stockholders calling a special meeting 
for Aug. 1 to consider the proposal. The 
limited charter powers of the present 
company and its ever widening range of 
activity are given as the reasons for the 
proposed change. 

The companies recommended to be 
formed are H. O. Stone & Co., a Dela- 
ware corporation, to act as a holding 
corporation for seven subsidiaries, as 
follows: H. O. Stone Securities Company, 
to engage in general securities business; 
H. O. Stone Subdividers, Inc., to carry 
on subdivision work already started; H. 
O. Stone Management Company, to carry 
on the real estate and brokerage and 
management business of .the present 
company; H. O. Stone Assets Company, 
primarily a holding company but also to 
assist in second financing; H. O. Stone 
Finance Company, to handle stock issues 
and matters of finance; H. O. Stone In- 
vestment Company, primarily a holding 
company; H. O. Stone Investment Trust, 
to be a common law trust to acquire and 
hold real estate and other assets appli- 
cable to the H. O. Stone business. 


Long Island Railroad 
The first increase in the capitalization 
of the Long Island Railroad since 1917 
is provided for in a notice filed with the 
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Secretary of State at Albany. The rail- 
road ‘gave notice that it would increase 
its capital from $40,000,000 to $55,000,- 
000. In 1917 it increased its capital 
from $12,000,000 to $40,000,000. 

The Pennsylvania Railroad owns more 
than 99 per cent of the stock of the Lon 
Island. Part or all of the additiona 
stock will be issued to the Pennsylvania 
and to the less than 1 per cent minority. 
The controlling company will use its 
share to reimburse itself for advances 
made. The Long Island declared a divi- 
dend of 4 per cent on its stock last year, 
which gave $1,363,000 to the Pennsyl- 
vania. 

The debt of the Long Island Railroad 
to affiliated companies increased from 
$11,266,000 on Dec. 31, 1927, to $13,465,- 
000 on Dec. 31, 1928. The latter figure, 
representing the Long Island debt to the 
Pennsylvania, almost: equals the par 
value of the new stock to be authorized. 
Most of the $15,000,000 new stock will, 
therefore, soon find its way into the 
treasury of the Pennsylvania Railroad. 

Last August the Long Island Railroad 
offered to stockholders 117,795 additional 
shares at par of $50 a share to the ex- 
tent of 17.25 per cent of their holdings. 


Power and Light Securities Trust 

Trustees of the Power and Light 
Securities Trust have authorized a 25 
per cent increase in stock with rights 
for shareholders of July 22 to buy one 
new share at $80 in the ratio of one 
new share for each four shares out- 
standing on that date. Capitalization as 
of June 30 comprised 60,600 shares of 
beneficial interest and 80,000 warrants 
which entitle the purchase at any time 
of one share at $75. The new offering 
will increase new shares outstanding by 
at least 15,150 shares and by as many 


. more as will be required to care for 


shares issued before July 22 through the 
exercise of warrants. 

Earnings for the year ended June 30, 
including profits from the sale of securi- 
ties and after deduction of expenses and 
reserves, were $287,882, against $70,687 
in the Ley | like period, or $6.33 a 
share against $5.37. 

Securities carried on the balance sheet 
of June 30 at $3,144,705 had a market 
value on that date of $4,643,480, gain 
of 47.8 per cent. Securities owned com- 
prise largely electric operating and hold- 
ing companies’ stocks. 


Procter & Gamble Company 

Directors of the Procter & Gamble 
Company have authorized a five-for-one 
split of the 1,250,000 shares of $20 par 
common and the issuance of 7,500,000 
no-par common shares. Rights to con- 
vert the present stock into new shares 
will expire on July 23. 

Stockholders will be asked to waive 
rights to authorize the sale of 350,000 
shares to New York bankers. The com- 
pany will make application for listing 
shares on the New York Stock Exchange. 

The new shares will be placed on a 
$2 annual dividend basis, compared with 
$8 a share, paid on present stock. 


Sharp & Dohme, Inc. 

A syndicate comprising Charles D. 
Barney & Co., Alex. Brown & Sons and 
Brown Brothers & Co. have announced 
the placing of an issue of 162,500 shares 
of S = Dohme, Inc., $3.50 cumulative 
convertible. preference stock, series A, at 
$62.50 a share. The stock is convertible 
at the rate of one share of preferred for 
two of common stock. e company, 
which was recently organized to acquire 
the Maryland company of the same 
name, manufacturers and distributers of 
medicines and drugs, will have outstand- 
ing in addition to this issue of preferred 
485,000 shares of no par common stock. 


Stone & Webster Associates 

The Stone and Webster Associates 
Corporation has filed notice of a change 
in its corporate structure from $5,000,000 
to 100,000 shares of no par value. The 
change has been decided upon in connec- 
tion with the internal reorganization of 
Stone & Webster, as this is one of the 
many companies comprised in the 


roup of companies headed by Stone & 
ebster, Inc. 


U. S. Finishing Company 

Directors of U. S. Finishing Company 
have recommended to stockholders that 
the present common stock be'split three 
for one and holders of each share of 
present $100 par common stock be 
given three shares of no par common in 
exchange. A stockholders’ meeting has 
been called for Aug. 14 to ratify thd 
change. 

While no dividend rate was fixed on 
the new stock, directors expressed the 
intention of continuing the “eaged of pay- 
ing regular dividends on the new stock 
and declaring extra dividends as in the 

t as earnings of the company warrant. 

irectors expressed the intention of con- 
tinuing the policy of retiring remaining 
outstanding bonds, which now total 
$767,000 of the original issue of $2,000,- 
000. There are at present 40,000 eom- 
mon shares outstanding. 


Western Newspaper Union 

Offering of the issue of $4,250,000 
Western Newspaper Union 6 per cent, 
convertible debentures, due on July 1, 
1944, has been made at a price of 99, to 
ield more than 10 per cent. The bank- 
ing group comprises F. A. Willard & 
Co. and Ames, Emerich & Co., Inc. ' Each 
$1,000 debenture will be convertible at 
any time into forty shares of common 
stock of the borrowing company. This 
financing is in ‘connection with the 
formation of a,new company to continue 
the business carried on since the death 
of George A. Joslyn by his widow and 
the executives of the company. A total 
of 150,000 common shares is to be out- 
standine. 


EARNINGS 


WO large electrical companies, the 

General Electric and the Westing- 

house Electric and Manufacturing 
Company, have reported greatly in- 
creased orders and sales billed for the 
first six months of the year. On sales 
billed during the six months General 
Electric showed an increase of 23 per 
cent over the first six months of 1928, 
and Westinghouse Electric reported an 
increase of about 12% per cent. 

Sales billed for the half year by Gen- 
eral Electric amounted to $194,353,- 
307.99, according to Gerard Swope, pres- 
ident of the company. This compares 
with $158,015,221.41 for the correspond- 
ing. period of last year. 

he net income from sales, after the 
cost of sales billed, including operating, 
maintenance and depreciation charges, 
reserves and provision for all taxes, 
amounted to $170,104,501.34, compared 
with $138,889,039.26 in the correspond- 
ing period of 1928. After adding other 
income, less interest paid and sundry 
charges, and deducting for cash divi- 
dends amounting to $1,287,386.40 on 
special stock, the amount available for 
dividends. on the common stock of the 
company, of which there are 7,211,481 
shares outstanding, was $30,740,682.02, 
or $4.26 a share. In the corresponding 
period of 1928 the profit available for 
dividends was $24,388,002.58, or $3.38 
a share on the 7,211,481 shares of com- 
mon stock then outstanding. 

Orders received during the half year 
amounted to $220,716,456, compared with 








We deal in 
Bank, Trust, Insurance, Chain 
Store, Aviation and Industrial 
Stocks 
Members Unlisted Securities Dealers Assen. 
Members Assn. of Bank Stock Dealers 
74 Trinity Place, N. Y. C. WHitehall 3760-79 
Hartford Phone:  5-2135 











Specialists in Bank and 
Insurance Stocks 
W. C. Giddings & Co., 


67 Wall Street, New York 


Telephone Whitehall 7907 















































Friday, July 26, 1929 


THE ANNALIST 


— - Ae a ST 


169 





$170,357,797 during the corresponding 
period of 1928, an increase of 30 per 
cent. For the three months ended June 
30 orders received amounted to $119,- 
351,248, compared with $90,431,957 for 
the corresponding quarter. of last year, 
an increase of 32 per cent. 


The Westinghouse Electric and Manu- 
facturing Company reported for the 
first six months of this year sales billed 
amounting to $99,927,790. This com- 
pares with $88,854,725 for the first half 


of 1928. The orders received during the , 


same period this year totaled $121,184,- 
546, compared with $94,394,717 in the 
corresponding period of. 1928. 

Net profit of the company for the six 


months ended June 30 was reported as , 


$13,131,881, after depreciation, interest 
and Federal taxes, equal to $4.92 a 
share on the 2,666,315 shares of com- 
bined preferred and common stocks out- 
standing. This compares with $7,860,- 
765, or $3.31 a share on the 2,370,063 
combined shares outstanding in the first 
half of 1928. 


Net profit for the quarter ended June 


was given as $7,500,181, after the \ 


above charges, equal to $2.81 a share on 
the 2,666,315 combined shares outstand- 
ing. This compares with $5,631,700, or 
$2.11 a share on the 2,666,315 combined 
shares outstanding in the first quarter 
of this year, and $3,902,411, or $1.64 a 
share on the combined shares outstand- 
ing for the three months ended June 
30, 1928. 





Alleghany Corporation 
The Alleghany Corporation, the in- 
vestment company formed by O. P. and 
M. J. Van Sweringen on Feb. 15, has 


. since that date realized a market profit 


of $60,000,000 from its security pur- 
chases, it was shown in a supplemental 
listing application made public by the 
Stock Exchange. 

The balance sheet as of June 29 shows 
security holdings acquired at a cost of 
$182,922,000 and carried at the figure. 
The listing statement, however, says 
that the market value of these securi- 
ties on June 29 was $227,309,000, an in- 
crease of more than $44,000,000. Since 


June 29 stocks which the corporation is ~June 30 qr. 


known to hold have advanced substan- 
tially, with the result that more than 
$15,000,000 has been added to their mar- 
ket value. 


Income of the Alleghany Corporation / June 30 qr. k1,028,682 


from Feb. 15 to June 30 was $1,822,000, 


comprising $1,678,000 received from div. ¥ June 30 qr. 


idends and interest and $143,573 from 
other sources. Expenses comprised $744,- 


000 interest accrued on long-term debt, | 


$239,000 other interest paid, and $18, 000 
general expense, a total of $1,001,000, 
leaving net income of $820,000. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
COMPARISONS BY QUARTERS. 
Com. Share 








——Net Profit——.. Earnings 
Company. 1929. 1928. 1929. 1928. 
Air-way Electric Appliance: 
June 30 ar. FE Se 1.09 
American Chicle: 
June 3 30 ar. 572, 330 _507, 606 sl. 31 82.38 
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Henr erty 
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Common 
-—Net Profit——, Share Earn. 
1929. 1928. 1929. 1928. 


~ American-La France & Foamite: 
June 30 qr. 126, 168,778 42.18 d2.91 


Auburn Automobile: 


y¥ May 31 qr. 1,312,934 aye 8.05 - 
Artloom Corp.: 

June 30 qr. 26,061 *19,614 .02 
Barnsdall Comp. 


June 30 qr. 2,2 6,881 614,196 .99 49 
Bayuk Cigars, Inc.: 
_ June 30 qr. 420,702 364,200 3.50 3.36 
, , Beech-Nut Packing Co.: 
VJune 30 qr. +898, +765,904 
Bing & a une. 
y June 30 qr. +7601, +4345, 558 
-Bon Ami Co.: 
« June 30 qr. 398,476 340,260 ee1.06 ee1.57 
By-Products Coke: 
/ June 30 qr. 546,847 7408,722 2.88 


Centra! Alloy Steel Corp.: 
June 30 qr. 1,892,934 1,265,230 1.32 84 
Century Ribbon Mills: 


June 30 qr. 20,142 14,859 d1.45 4.98 
Chicago ae... Tool: 
¢ June 30 qr. 368, 215,555 1.12 t2.27 


Chicago Yellow Cab: 
June 30 qr. 532,672 


Chr) ro a 


, June 57, 066 6,988,013 2.07 2.41 
yo tte a. & Iron Co.: 
June 30 qr. +465,487 +198,508 


Congress Cigar: 
June ar. 818,414 


Curtis Publishing Co.: 


» June 30 gr. 6,095,344 5,426,582 2.51 2.14 

Cuyamel rete: 
_ June 30 qr. 11,263,888 +598,128 

Dome te Ltd.: 

YJune 30 qr. 2655,486 _2421,222 
Donner Steel: 

VJune 30 qr. 644,320 307,345 1.29 .55 
mi Co.: 

“June 30 qr. 4,614,960 4,996,062 1.02 1.11 


General Electric Co. 

June 30 qr. 17,522,168 * 13,769,820 2.34 1.82 
Genera! Outdoor Advertising: 

June 30 qr. 806,975 1,180,137 90 1.48 
General Refractories Corp.: 

June 30 qr. q652,454 ,010 2.17 1.26 


Gulf States Steel: 
¥ June 30 ar. ge 203,953 dd1.87 dd1.35 


Hall Lamp Co. M.): 
404, Ned 224,902 1.01 56 
Hannz Co. (M 
yJune 30 qr. » 351,94 | 558,425 2.01 55 


Mashtoon-Walhee Refractories: 
\ June 30 qr. 1,315,000 1,045,000 


Howe Sound Co.: 


u.88 u2.77 


k667,165 2.07 1.35 
Hudson Mote 


6,053, 729 5,008,949 3.79 3.14 
Independent Oil & Gas Co.: 
v June 30 qr. 1,616,205 112,517 1.17 17 


Industria) Rayon Corp.: 
June 30 qr. 313,770 
Island Creek Coal Co.: 
June 30 ar. 663,498 
Jordan Motor: 


"379,828 1.65 1.99 
543,829 1.05 81 


June 30 qr. +93,630 Ri sae 
_. Lily-Tulip Cup Corp.: 
*June 30 qr. 263,445 ee 1.41 


Magma Copper. $ 
v June 30 qr 813,737 +528,917 


McIntyre Porcupine Mines: 
,/June 30 qr. $441,179 $434,483 


Mathieson Alkali Works: 
June 30 qr. 610,697 556,666 cc.96 cc3.49 


Michigan Steel Corp.: 
92,667 


June 30 qr. 592, 587,333 2.69 2.67 

Midland Steel Product 

June 30 ar. +1,344,630 *$892, 813 
Motor Products Corp.: 

\ June 30 qr. _ 796,956 Beaa50% 3.98 - 
National Acme: 

Y June 30 qr. 7*811,588 +193, 136 
Newton Steel: 

~ June 30 qr. 799,928 Siccous 3.19 
Otis Steel Co.: 

vJune 30 qr. 1,630,218 907,536 1.75 87 


ay poe Famous- la’ y: 
1,609,478 w1.14 w2.34 


Republic Iron & Steel: 
VJune 30 qr. 3,263,309 
Seagrave ome: 


1,053,855 3.44 1.03 


vy June qr. 81,656 66,939 54 43 
Superior wa Len 
w/June 30 qr. O25 30,760 .63 .30 


Texas Gulf a hur Co., Ine. 
June 30 qr. 3,571,270 '3'586.819 1.40 1.41 


Timken Roller Bearing: 
vIuné 30 qr. 4,184,973 Des tenn 1.74 


Senqccentinent! Oi Co. 
vJune 30 or. ¢1,188,271 7493, 612 


U. S. cusenen Machinery: 
¢ June 30 qr. 227,024 252,115 1.02 1.13 


Virginia Iron, Coal & Coke Co.: 
une qr. *61,011 *47,102 


Waldorf System, Inc.: 
June 30 qr. 270,038 254,647 56 54 


Westinghouse Electric & Mfg. Co.: 
\ June 30 ar. 7,500,181 5,631,700 2.81 2.11 


Westvaco Chlorine Products Comm. 


¥ 


June 30 qr. 262,249 144,822 72 
White ae Oil: 
June 30 qr. 7823,075 +501, = 
White Rock Mineral Sprin 
v i 30 qr. “eo 548 1.35 1.18 , 
+ 2m (Wm, Jr.) 02 
¢ pe. 2,690, Gai © °'2, 474,092 1.49 1.37 


Youngstown Sheet & Tube: 
June qr. 6,107,057 2,490,891 5.90 2.24 


452,060 1.33 1.13% 


750,353 2.34 2.14 » 


SEMI-ANNUAL COMPARISONS 


Comm. Share 
-—Net Profit—. Earnings. 


1929. 1928. 1929. 1928. 
Air-way Electric ‘aes se 
6 mo. Ju.30 889, a , 2.05 
American o- ot 
6 mo. Ju.30 1,034, os *354,428 2.59 


American Chicle 
6 mo. Ju.30 1,039, en 892,391 s2.27 s4.09 


American-La France & Foamite: 


6 mo. Ju.30 79,338 319,999 d1.36 d5.52 
Auburn Automobile: 

% mo.My.31 1,839,506 i 11.28 
Artloom Corp.: 

, 6 mo. Ju.30 151,470 101,204 51 .24 
———- Cor 

6 mo. Ju.30 4,115, 253 1,003,327 1.83 80 


Bayuk Cigars, Inc.: 
6 mo. Ju.30 555,879 


Beech-Nut Packing Co.: 


563,359 4.09 4.60 


¥6 mo. Ju.30 +898, $30 +765, 904 
Bing & Bing, Inc 
¥ 6 mo. Ju.30++1,217, 572 +4685,993 
Bon Ami Co 
*6 mo. Ju.30 733, 390 636,391 ee1.96 ee1.71 


Briggs ¢ & Stratton Corp.: 
812,996 


6 338, 898 2.70 1.12 
Bucy pon ree © Co.: 
"6 mo. Ju. 1°505.; 262 1,401,000 1.55 1.32 
Budd Wheel C 
¥6 mo. Ju.30 1, 218, 696 ; 5.20 


Central Alloy Steel Co 
mo. Ju.30 3,324,277 


Century Ribbon Mills: 
6 ™o. Ju.30 73,719 95,792 24 41 


Chicago Pneumatic Too 
6 mo. Ju.30 713,610 
Chicago Yellow Cab: 
6 mo. Ju.30 1,196,791 
_, Chrysler rice 
V6 mo. Ju.30 18,095,239 11,690,479 4.06 


Colorado Fuel & Iron Co.: 
V6 mo. Ju.30 41,384,164 +720,529 
Congress Cigar: 
6 mo. Ju.30 1,274,707 1,172,091 3.64 3.34 


Copeland Products, Inc.: 
y 6 mo. Ju.30 sang 227,394 e1.66 e1.55 


Curtis —— 

v6 mo. Ju.30 11,847, 35 
Cutler-Hammer, Inc.: 

«6 mo. Ju.30 1,123,152 
a _— 

v6 mo. Ju.30 71,665,508 +783, 984 
—— Steel Products Co.: 


a 


I: 
371,485 t1.93 t3.91 


957,843 2.99 2.39 


w 
wo 
Go 


”* 10,588,956 4.83 4.13 


729.272 4.08 2.65 


V6 mo. Ju.30 mr a 151,010 2.18 
Dome Mines, 
¥ 6 mo. Ju.30 zl, 208. $95 z869,208 


Donner Steel: ~ 
» 6 mo. Ju.30 1,278,945 391,218 2.56 61 


y, Federated Metals Corp.: 
6 mo. Ju.30 714, 288,653 2.54 


— oneens f 
y-31 1,131, 566 


fare nl Co 
mo. Ju.30 8,828, ‘955 9,5 


Gardner-Denver Co 
mo. Ju.30 689, 687 


General Electric Co 


6 m 1,114,729 1.84 1.83 
6 
6 
"6 mo. Ju.30 32,028,154 * 95, 675,307 4.26 3.38 
6 
6 
6 


29,055 1.95 2.11 
398,094 3.27 1.71 


General Outdoor 47 80 
762,514 1,490,152 


Rubber 
3, O74, 300 7.02 


mo. Ju.30 


Goodyear Tire & 
mo. Ju.30 12,633,865 


Gulf Sfates Steel: 


,66 1.60 


mo.Ju 759, 7 541,802 dd3.49 dd3.77 
: Hall —lil Co. M.): 
6 mo. Ju.30 815, a2 419,902 2.04 1.04 


Hanna Co. (M. 
/6 mo. Ju.30 Yas 454° 446,659 


Harbison- ween Refractories: 
% mo. Ju.30 2,506,000 2,065,000 ul.68 u5.48 


Howe Sound Co 
¥6 mo. Ju.30 k2, 018,866 k1,226,360 4.07 2.47 


J, Hudson Motor C 
6 


2.23 v3.99 


mo. Ju.30 10,621, Be *9, 216,321 6.65 5.77 
Independent Oil & Gas Co 
“6 mo. Ju.30 3,635,055 ©3086, 881 2.63 
Industrial Rayon Corp 
v6 mo. Ju.30 693,598 
Island Creek Coal Co.: 
6 mo. Ju.30 1,487,652 1,222,904 2.33 1.85 
Jordan Motor: 
+151, 138 


" 680,333 3.64 3.57 


“6 mo. Ju.30 *473,372 
Kinney Co., G. R.: 

v6 mo. Ju.30 374,089 297,633 1.07 53 
Lily-Tulip Cup Corp.: 

v6 mo. me 661 t. 1.89 
Magma per: 

y 6 mo. Ju. 30" 1,805,774 7877 ,025 


Marchant-Calculating Machine Co 
V6 mo. Ju.30 285,590. +177 ,058 


Mathieson Alkali Works: 
* 6 mo. Ju.30 1,117,371 _ 008,108 ec1.75 ec6.11 


«. McKeesport Tin Plate 
Ju.30 1,084,562 


6 mo. Ju. * 952,974 3.61 2.84 
Metal Textile Corp.: 
¥ 6 mo. Ju.30 103,414 488,437 
Midland Steel Products: 
Y6 mo. Ju.30 +2,348,188  7+1,523,364 


7 4. —" & Sons, Inc., I.: 
6 m u.30 464,854 309,503 2.20 1.52 

~~ Products Corp.: 
V6 mo. Ju.30 eonagaaes 


1,168,020 8.55 8.36 
National Acme 
“6 mo. Ju.30 71, 520, 419 +391,103 
N. ¥Y. Merchandise: 
/6 mo. Ju.30 +234,220 +201,871 
Newton pees: 
6 mo. Ju.30 1,519,889 2.5 Ce 
North American Aviation: 
/6 mo. Ju.30 1,172,080 Baac5%-3 58 


orp. : 
2,240,359 2.29 1.46 » 


Com. Share 
-——Net Profit———. Earnings. 
Company. 1929. 1928. 1929. 1928. 
Otis Steel Co.: 
6 mo. Ju. 2,798,398 
Pacific Mills: 
mo. Ju.30 662,565 
Pacific Western Oil: © 
mo. Ju.30 1,065,156 S..-... Le 
Paramount-Famous-Lasky : 


1,743,066 2.94 1.66 
*307 085 


for) 


a 


6 mo. Ju.30 c5,112,000 3,873, ast w2.30 w5.63 
Pond Creek Pocahontas Co. 
6 mo. Ju. 15,180 49, 837 12 .39 
Powdrell & Alexander, Inc.: 
6 mo. Ju.30 506,387 7.87 
Reliance Mfg. Co. 
6 mo. Ju.30 358,444 248,148 4.48 


Republic Iron & Stee 
"6 mo. Ju.30 6,140,435 


Republic Supply Co.: 


"541,187 6.42 1.11 


6mo.Apr.30 ay 675 2.43 
Seagrave Cor 
6 mo. Ju.30 D8, 601 145, 166 78 96 
Servel, Inc 
“6 mo. Ju.30 “+706, 482 +162,744 
Simmons Co ‘ 
6 mo. Ju.30 +3/511, 675 *2,501,438 
Stahl-Meyer, Inc.: 
6 mo. Ju.30 ” 260,936 ar + 1.68 
Stein & Co., A.: 
V6 mo. Ju. 426,789 300,343 1.44 92 
Sun Oil Co.: 
V6 mo. Ju.30 .3,637,540 2,513,929 2.68 1.96 


Superior Steel Cor 
6 mo. Ju.30 181, *32,357 391.58 
Texas Gulf Sulphur Co., Inc.: 
Y6 mo. Ju.30 17,451,530 6,674, 658 2.93 2.62 
Timken Roller Bearin 
6 mo. Ju.30 8,449,198 
Transconting Oil Go.: 
6 mo. Ju.30 41,715,822 +422, 966 
LU. S. Hoffman Machinery: 
mo. Ju.30 418,398 477,543 1.88 2.14 
Va. Iron, Coal & Coke Co.: 
mo. Ju. "aes *68,058 
Vogt Mfg. Co. 
mo. Ju.30 344,304 ‘ 2.44 
Waldorf System, Inc.: 
mo. Ju.30 547, 
Walgreen Co.: 
mo. Ju.30 1,505,951 1,044,974 1.63 1.10 
Westsaqmorse Electric & Mfg. Co.: 
6 mo. Ju.30 13,131,881 7,860, 4.92 3.31 
Westvaco C ee Pretae Cor 
6 mo. Ju.30 P52 
Winton Engine Co. 
5 mo. Ju.30 384,511. 210,189 5.22 2,54 
White Eagle Oil: te 
mo. Ju.30 683,905 - +466,873 
White Rock Mineral Springs: 
$728 


*395, 572 bb3.51 bb5.32 


n 


a 


[-;) 


a 


538,813 1.13 1.1% 


fo) 


1.30 


for) 


6 mo. Ju.30 589,481 2.08 1.90 
Wrigley het ) Jr. Co.: 
6 mo. Ju.30 211 ‘980 * ay ,907,162 2.89 2.72 


me wetione ae & Tube: 
6 mo. Ju.30 10,537,373 4,154,407 2.24 3.65 


OTHER COMPARISONS 
General Baking Corp 


27 wks.Jly.8 4,115,833 5, 418,375 18 d3.06 
Hupp Motor Car: 
4 mo.Apr.30 2,062,093 ee 1.51 


7 eon Equity Co., ‘Ine.: 
May 31 2,047,197 304,420 

"hil Cement (No Com. div.) : 

12 mo. Ju.30 a a4 1,360,933 06 1.02 
Procter & Gam 

Yr. June 30 19, a8, $33 
Purity Bakeries Corp.: 

12 wks.Jly.15 1,410,886 906,941 ff1.75 ff1.70 

28 wks.Jly.15 2,783,238 1,680,597 ff£3.45 ff2.90 
Spencer Kellogg & Sons, Inc.: 

12 wks. Ju.8 18,476 347,097 90 .69 
Ward Bakin ce 

15 wks.Jly.6 1,207,164 1,123;098 -62 50 

27 wks.Jly.6 1,795,108 1,728,135 47 40 


PUBLIC UTILITIES 


1928. 1927. 1928, 1927. 


Canadian Marconi: 
Yr. Dec. 31 172,664 


15,579,335 14.83 11.91 


46,555 04 01 


1929. 1928. 1929. 1928. 
Allied Power & Light: 
Yr. June 30 3,954,956 Serer 2.15 
Commonwealth Edison 
June 30 qr. 3,504,375 3, 386,77 2.79 2.72 
12 mo.Ju.30 15, 598, 930 15,031, 32 12.43 12.08 
Hudson & Manhattan: 
June qr.. 564,701 497,432 1.25 1.08 
6 months.. 1,108,429 1,061,171 2.44 2.32 
Lone Star Gas: 
5 mo.My.31 3,430,670 Bo 54 2,38 
New England Tel. & Tel.: 
June 30 qr. 3,047,554 2,921,644 2.75 2.64 
6 months.. 5,919,195 5,319,932 5.34 4.80 
Posgies. Gas Light & Coke: 
June 30 1,794,755 1,672,962 y3.18 y3. 26 
12 mont ‘s 6,529,932 6, 094,418 y11.58 y11.90 
Western Union: 
June quar. 3,922,339 4,385,451 3.83 4.40 
6 mo. Ju.30 7,508,533 7,305,158 7.33 7.32 
*Net loss. tBefore Federal taxes. {Not 
available. sBefore depreciation. dOn pre- 
ferred stock. eOn Class A stock. fOn com- 


bined preferred and common shares. gOn 
Class A and Class B shares. rOn 5,517,929 
shares in 1929 and 3,678,619 shares in 1928. 
sOn 435,389 shares in 1929 and 186,595 shares 
in 1928. tOn 199,469 shares in 1929 and 
94.860 shares in 1928. uOn 1,440,000 shares in 
1929 and 360,000 shares in 1928. vOn 7% 
preferred stock. wOn 2,242,862 shares in 
1929 and 687,443 shares in 1928. xSurplus 
after preferred dividends. yOn 563,993 shares 
in 1929 and 511,898 shares in 1928. zBefore 
depreciation and depletion. aaOn 195,467 
shares in 1929 and 130,406 shares in 1928. 
bbOn 2,407,779 shares in 1929 and 1,200,882 
shares in 1928. ccOn 588.328 shares in 1929 
and 147,207 shares in 1928. ddOn 197,500 
shares in 1929 and 125,000 shares in 1928. 
eeOn Class B stock after participating pro- 
visions. ffOn ,111 shares in 1929 and 
472,415 shares in 1928. kBefore depletion. 
qBefore bond interest and premium. ttBe- 
fore interest and Federal taxes. 
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RAILROAD EARNINGS 


New York, Chicago ey Louis 


June gross............. $4,776,767 $4,201,562 
Net operating income.. 889,322 575,385 

after charges. . 628,217 153,287 
Six months’ gross. .. 27,852,264 25,872,527 


Net operating income.. 
Surplus after charges.. 3,494,383 2,621,622 





Minneapolis, St. Paul & Saulte Ste. Marie 
(Excluding Wisconsin Central) 
qune BS £6.05 0400s ces 2,466,825 2,329,779 

srereting income 571,713 468,890 
Six Snon Bes. 19.088 TIO 12,662,160 

gross NaaacKn . 662, 
Net ‘operating income.. 2,147,973 1,833,604 
ag ey after charges.. 889  %454,162 
Minneapolis, St Paul & Sault Ste. Marie ° 
System 
Gadtuting Wisconsin Central) 

June gross.............. 4,277,011 4,148,451 
Net Gperating income. 377,399 - 724,352 
Berpius after charges. 318,817 196,290 
Six months’ gross...... 22,406,937 21,835,166 
Net see A Spd income... 2,935,675 2,194,537 


after charges.. 391,411 1,166,172 


Wisconsin Central 


June grogs......:....... 1,810,186 1,818,672 

Net operating income.. 305,686 255,462 

Six mo after charges. . 115,682 85, 
nths’ gross...... .227 9,173,007 


‘opera rating income.. "787,702 360,845 
Detig after charges.. 392,300 


712,010 
Chicago & Altes 

SRR 2,353,602 2,339,916 

Net operating income 267,865 y 
Six months’ gross...... - 18,981,760 13,570,821 
Net operating income.. 1,404,055 $41,669 

Erie 

June gross....... dacecas 10,575,369 10,097,560 
Net aperating income 1,570,545 1,450,595 
0 FT 11848,348 1,816,228 
Surplus after charges. . . 589,811 
Six months’ gross...... 63,377,769 59,081,835 
Net ae Suasating income.. 10,480,797 7,977,536 
Total ke c+snae ate 12,125,278 10,163,849 
My. after charges.. 4,874,995 2,807,063 





PUBLIC UTILITY 
EARNINGS 


Public Service Company of North Illinois 
1929. 1928. 


June quarter gross..... $7,881,693 $6,887,192 
*Net after charges and 

EY De didtdes a6 ¢eews 1,674,145 1,322,089 
Twelve months’ gross.. 31,381,636 27,818,202 
— apeee charges and 





ET PP 6,459,063 5,832,823 
Atter depreciation. 
Chicago Surface Lines 

Same Broas.............. 5,118, 5,090,269 
Residue receipts........ 1,102,900 1,101,155 
Divisible rece! oe. ; - . 277 
City’s share.. oisanee 210,799 211,902 
Company share....... 172,471 173,375 


New York Power and Light 
June gross.............. 1,751,240 1,602,262 
"Net after taxes and ; 
eee 459,722 377,607 
Twelve months’ gross.. 21,257,083 19,658,443 
*Net pad taxes and 
5,846,311 4,715,379 


Satter depreciation. — 


Market Street Railwa. 
etd ts cane 779 474 804,151 


e \ 
Net er ordinary taxes 120,711 120,723 
arpue after charges. 61,314 58, 

Twelve months’ gross.. 9,585,383 9,858,135 
Net after ordin taxes 1,380,096 1,515,379 


*Surplus after es. 649.693 749, 
*Before depreciation and Federal taxes. 


Brazilian Traction, Light and Power Com- 


, Ltd. 
June gross Sere — ots 4,210,893 3,631,329 
“Balance after expenses 2,427,292 2,118,862 
Six months’ 24, 


ance 
*Before d 


gross , 538, 
fter expenses 13,760,385 11,895,939 

reciation and’ amortization. 
Utica Gas and Electric 


ee 





come 92 66. 
Twelve months’ gross.. 5,057,862 4,834,655 
Net yo et rey 1,159,371 1,113, 
sas City Public Service 
Six ane t to June 30, 1929: 
ey 





Market Street Railway 
Twelve months to June 30: 
Gross $9,585,384 $98,581,135 
, wa after 


Phbdids 6aeecesactia 1,380,096 1,520,343 
SBetore depreciation and Federal taxes. 


Portland Gas and Coke 


May gross.............. 362,619 350,651 
Balance after taxes and 
TT cadéinece das cee 88,938 91,457 
a hd months’ gross.. 4,547,717 4,462,979 
e after preferred 
dividends ............. 737,948 499,783 
May gross Here ampney Powss 858 411,201 
Balance after taxes and 
Suh Gs ode-eé abe 169,742 122,782 
Twelve months’ gross.. 5,579,767 5,047,479 
after preferred 
dividends ............. 1,552,854 1,240,589 
May gross ener esas 717,576 
Balance afier taxes and ‘ 
bdnaeastewds due 166,049 150,434 
Twelve months’ gross.. 9,592,190 9,488,277 
mgence ts preferred 
dudeame euccae 2,401,616 1,947,324 
Alabama Power 


we 
Damas ea be5< este 1,500,573 1,344, 


Kesceccus 245 807, 
-. 17,706,361 17,125,945 
PLE &... 11,236,617 9,541,486 


rr 
MD is Fev sse esses 5,987,104 


4,964,434 
» “Before depreciation. 
Utah poner and 
-.. (Including Weste Colorado 9 Power) 
Pepedecescsites 642,394 


rT Me 280,308 262,668 
gross.. 11,347,902 10,724,553 
2,458,060 2,150,220 


American Security News: 
Bond Redemptions 


Carolina Power and Light 
1929 


" 1928. 
Serre 765,295 701,149 
Balance after taxes and 
CE sncansssndseee « 244,27 227,051 
Twelve months’ gross.. 9,230,447 8,943,670 
Balance after preferred 
dividends .. 2,280,314 2,079,925 


Twelve months to “May 31: 
Associated Gas and Electric 
Gross revenue......... *$57,140,821 $42,006,909 
Net after taxes. .. 26,013,699 18,167,902 
Net dncome............. 8,224,755 6,101,892 
*Including other income. 


Louisville Gas and Electric 


| MEARE Daeg ae 9,963,787 9,285,350 
» = after ordinary an 
Total income........... 5.474648 4980/978 
Oklahoma Gas and Electric 

NE cu uaeer cdsaeetaes 13,357,316 11,705,863 
— after ordinary 

eh cage .... 6,316,069 5,331,236 
Total. "income Raebeael .. 6,956,089 5,709,763 

Mountain States Power 

Pe edcesncseaenhueese t 2,816,243 
— after ordinary 

CR aie ekaa eats s 1 61 got 1,064,685 
Total income......... 1,181,349 


a Seth 61,147,070 


Gro 
Net “after ordinary taxes Ft 883,996 26,463,979 
*Total income.......... 657,645 27,804,267 


Wisconsin Public Service 


Pe OTP ET . 4,761,215 
Net before depreciation. 2,296,662 1,937,054 
*Total income.......... 188 1,946,466 


*Before depreciation. 





BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


of bonds was officially announced 

last week when the United States 
Steel Corporation called for payment on 
Nov. 1 its outstanding ten-sixty-year 5 
per cent issue, due in 1963, at 110 and 
accrued interest. These bonds now 
amount to $133,372,000. 

With the retirement of the ten-sixty- 
year bonds and also of the fifty-year 
bonds, which have been called for re- 
demption on Sept. 1, the Steel Corpora- 
tion completes the cancellation of a fund- 
ed debt of about $271,000,000. 

The aggregate of bonds called for pay- 
ment this month was increased last week 
slightly over the previous week. The 
total now for July is $63,020,000, com- 
pared with $37,197,250 for June and 
$299,662,000 at the corresponding date 


in July, 1928. 
Bonds called for redemption in July 
are classified as follows: 


RR ot bends wes of a great amount 




















PEE dcceciectaneeteneudeoast $24,624,000 
PED, GEE 6.00 cresesdseccccsese 19,389,000 
State and municipal............... ,064, 
DL Wik nas 60.0060000000040.0606608 7,544,000 
EE eee e baddudes bees ceaeee 466, 
OED oo sccccvccussscwcsine 6,933,000 
eed ac akiny eiwedanieel $63,020,000 


Arco, Idaho, bonds 1-3, inclusive, of electric 
light 6s, due July 1, 1930-39, called for 
a on July 1, 1929, at office of the 

age Treasurer or Chase National 
Bank, New York. 

Black Diamond Compans, bond 34 of first 
4s, due March 1, 1961, tailed for payment 
at par on July 1, 1929, at First Citizens 
Trust Company, Columbus, og 

—, Cold Storage comes 
first 6s, due Aug. 1, 936, call led*t ay aN 
ment at 107 on Au; 1096 "1929, at Marine 
Trust Company, B falo, Fag Y. Lowest 
and highest numbers called: $500 denomi- 
nation, 479 and 646: $1,000 denomination, 
2 and 448. 


Cambridge A ments (Gate 0), entire 


ae ° : s ~~ = 15, ag called 

or payment a on Au 

Straus Brothers $ on. Aig. 5 Company, 
Chicago. 

Cody, Wyo., $4,500 bonds called 


pa ypent at first “National Bank, 

Goay! yo. 

Colorado (State of), various of general _rev- 
enue warrants called for yment on 
Aug. 10, 1929, at office of the e Treas- 
urer, Denver, Col. 

Costilla Cossiy Col., bond 1 of ~ oy Dis- 
trict 14, y 1939, called for pay- 
ment iramediately at office of the Cou y 
Treasure 





Cowlitz Connty. Wash., bonds 1059-1252, in- 

f Diking District 1 5%s, due 1943, 

called UY. ent at par on 7 > 1929, 

Bank Farmers Trust pany, 
New York. 

Credit Consortium for Public Works of Italy 
cae —., Credito == la Opere Pubb- 
one), A ey 
March sehr and 7s, "hes March 1, 
1947, called for payment at par on Sept. 

1929, at J. an & Co., New York. 
Lowest and hi —g numbers called: Se- 
ries A, $1,000 denomination, 46 and 4481; 
Series 'B, $1,000 denomination, 44 and 7475. 

De Long Hook and Eye 1, teh $10,000 
of fi 6s, due Aug. 1943, called for 
payment at 102 on Aug. 1, 1929, at Trades- 
men’s National Bank and Trust comenne. 
Ph elphia. Numbers called: 64 lowest, 
187 hignest. 

Delta, Col., various of warrants called for 
} ~~ gt RN on July 20, 1929, at office of the 

Treasurer. 

El Paso, Texas, bonds 431-447, incivbive, of 
paving, series of 1922, called a payment 
on Aug. 1, 1929, at office t City 
Treasurer. 

Forsyth, Mont., bonds 1-5, inclusive, of 
funding issue "dated Jan. '1, 1923, called 
for yment on July 1, a. at American 
National Bank, Forsyth, Mont. 

Glendale, Ariz., 1. 42-44, inclusive, of 
water oe = b- me y- 


merce, Gl ale, " Ariz. 

Geoding Coun wR Idahe, bonds 1-18, inclu- 
sive, of Wendell snenwe, District called 
for payment on July 1, 1929, at Chase Na- 
tional Bank, New York. 

Harris Brothers a. Company, entire 
issue of preferred called for permet at 
1ll and accrued dividends on 
at office of the company, Salt Like City. 

— and Maywood Land Corporation, 
$104,000 of first 6s, due Feb. 1, 1930-35, 
called for poyment at 102 on Aug. 1, 1929, 
at Security-First National Bank Los An- 
eles. Numbers called: $1,000 
ion, 938 lowest, 1998 highest. 

Industrial and Collateral Association, 94 
shares F “, called for oe 2 
20 on py at the off of the 
company, New a 

Limon, Col., entire issue of water 6s due 
July 1, 1934, called for payment at First 
National Bank, Limon, Col., or office of 
the Town Treasurer. 

Livingston, Mont., bond 59 of funding called 
for payment on July 1, 1929, at Chase Na- 
tional k, New York. 

iqoust Arms Apartment Buildin (New 

$2,500 of first 64s, due Aug. 10, 
1985, "sae for payment at 101 on Aug. 
0. 1929, at S. W. Straus & ., New York. 

| aE called: 181, 437 and ’ 

= le Leaf Milling Qomoeny, entire issue 

first A 64s, due Au 1934, called for 
payment at 103 on Feb. 7 1936, at Royal 
st Company, Montreal. 

Mortgage Security Corporation of America, 
various of 6 per cent notes called for pay- 
ment at par plus a premium of one-fourth 
of 1 ver cent for each year or avon 
thereof of the unexpired term on Ju = 
1929, at —. Trust caapeny of Ma 
land, Balti 

Norwa (Kingdom of), 548,000 of twenty- 
year due Aug. 15, 1 ied for pay- 
ment at “y on Aug. 15 15, 1929, at the Na- 

y Bank ew 


enomina- 


tional Ci York. Numbers 
called: $1,000 denomination, 38 lowest, 
19845 highest. 


wy et Compeny. $11,100 of first 

ue Jan 1934, called for gegeeens at 

par on July 1, 1929, at First Trust Com- 

pany of. Appelton, Appelton, Wis. Lowest 

and highest numbers called: C29, C92; 
D17, D170; M3, M88. 

P opeyn Building Corporation, $10,000 of 

per cent bonds, due Feb. 1, 1933, called 

A yment at 102 on Aug. 1, 1929, at 

Town Bank, Chicago. Numbers 

- $1,000 denomination, 271-290, in- 

clusive. 

Piedmont-Mount Airy Guano Company of 
Baltimore, entire issue of fifteen-year 8s, 
due March 1, 1936, called for payment at 
105 on Sept. 1, , at Mercantile Trust 
Company, Baltimore. 

i Clab oo . of by B 5s, due Aug. 
i. 3, called on Aug. 

1903, at Portland nee | ank, Port- 
eh e. Numbers called: (€155 lowest, 


C452 highest; D69, D87, D110, D115, D125,- 


Pd Breweries, Ltd., in connection with 
a new offering of 7 cent cumulative 
preferred stoc ad udweiser Brewing 
Company of C a; proceeds are to be 
used to retire the entire issue of first 7s, 
due May 15, 1933, which are redeemable 
on any interest date on thirty days’ no- 
tice. The next —_ redemption date 
would be Nov. 15, , and the price 102 
and accrued FD ey 


es Carbon Company, $100,000 of de- 
March 1, 1942 


ure 9, due , called for 
payment at 102% on Y.. 1, 1929, at Union 
sburgh. Numbers 


called : $006 dex omination 1801-1900. 

St. Anthony Aerie No. 1247, Fraternal Or- 
der of Eagles (tinneapelis) entire issue 
of second due Feb. called for 
payment at 102 on Aug. 4 1028, at First 
Minneaplis Trust Company, Minneapolis. 

St. Anthony, Idaho, bonds 87 and 88 of 
sewer yd for payment on Aug. 1, 1929, 
at Chase N; tional 1 nk, New York. 

Salter (Frank 8.) fcteet). entire F of 
first 6s due poet I 2 wae called for y- 
— at 102 on Oct 1929, at Union 


pany, Detroit. Any of the 
above bonds ‘presented prior to Oct. 1, 


1929, will be pasa at 102 and interest to 
date of payment. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between July 5 and July 23, 1929, 
inclusive, at office of the City Treasurer. 

ww Ltd., entire pete of collateral 

rust 6%s, due April 1, 1945, called for 
me at 104 on Oct. 1, 1929, at Cana- 
ian Bank of Commerce, Toronto, Mon- 
Winnipeg, Vancouver, St. John or 
Halifax or New York or London. 
presented prior to Sept. 15, 1929, at office 
— A National T Company, Toronto, 
1 be paid at 104 and interest to date of 
assailien. 

Standard Creameries, Inc., in connection 
with a new offering of stock of Borden 
Company, the entire issue of convertible 
debenture 6%s, due Sept. 1, 1937, is to be 

retired. They are redeemable on any in- 
terest date on thirty days’ notice. The 
next ea redemption date would be 
Sept. 1, 1929, and the price 105 and ac- 
crued interest 

Tihen (J. Henry), Roman Catholic Bishop 
of the Diocese of Denver (St. Philomena’s 
R. C. Church), entire issue of first ome 
called for yment at 102 on Aug. 1, 19: 
at Lafayette and South Side 
Trust Company, St. Louis, Mo. 

United States Steel Corporation, entire issue 
of ten-sixty-year 5s, due April 1, 1963, 
called for payment at 110 on Nov. 1, 1929; 
oo United States Trust Company, New 


ank and 


Van Sweringen Company, $64,000 of first 
and collateral trust 6s due Aug. 1, 35, 
ge for payment at 102 on Aug. 19, 

at Guardian Trust Company, Cleve- 

jae | or Guaranty Trust Company, New 

York or Continental Illinois Bank and 

Company, Chicago. Lowest and 

highest numbers called: C213, C308; D8, 
M73, M5701. 

Washington Park Court Apartments, entire 
issue of bonds due serially Feb. 15, 
1930-31, called for payment at 103 on Aug. 
15, 1929, at Straus Brothers Investment 
Company, Chicago. 

Washington Veneer Company, $7,500 of first 
6448, due July 1, 1936, called for payment 
at par o2 July 1, 1929, at National Bank 
of Commerce, Seattle, Wash. Numbers 
called: D35; M1i, M20, M50, M92, M93, 
M100 and M105. 














BOND | 
REDEMPTION | 
NOTICES IN 


Che New York Times 


Week Ended Wednesday 
July 24, 1929 


Anaconda Copper Mining Com- 
pany, lst Consolidated Mtge. Se- 
ries A, S. F. 6% Gold Bonds, due 
February 1, 1953. 

July 19, Page 35. 


Anaconda Copper Mining Com- 
pany, 15-yr. 7% Convertible De- 
bentures, due February 1, 1938. 

July 19, Page 35. 


Consolidated Dairy Products Com- 
pany. All Outstanding Bonds. 
July 23, Page 40. 


Kingdom of Norway, 20-yr. 6% S. 
. External Gold Bonds, due 

August 15, 1943. 
July 19, Page 35. 


National Economic Bank, Warsaw, 
Poland, 7% Mortgage Bonds 
(Gold Zlotys). 

July 20, Page 35. 


Silver Brook Anthracite Company, 
6% Collateral Trust Serial Goid 
Notes. July 22, Page 34. 


United States Steel Corporation, 
50- por 5% Gold Bonds, Series A, 
C and E. Issued under and se- 
cured by Indenture, dated April 
1, 1901. July 22, Page 34 


United States Steel Corporation, 
10 sixty-year'5% S. F. Gold 

Bonds, dated April 1, 1903. 

| July 24, Page 41 





Clippings of advertisements 
listed above mailed, with- 
out charge, if requested 

within 30 days 


Advertising Department 


The New York Times 
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USINESS was slight- 

ly heavier last week 

in some lines. in 
the San Francisco 
district. There was 
an increase in se- 
curity trading, and 
bank clearings almost 
throughout the dis- 
trict were higher than in the correspond- 
ing week a year ago. About 10,000 more 
men are employed, and wages for un- 
skilled labor average $2 per week above 
last year. 

An aire + y merger reported under 
way in the East concerning the Curtiss- 
Blair group is reflected on the Pacific 
Coast by rumors that the United Parcel 
Service and its air express have been 
purchased by Blair & Co. This company 
handles the business of most of the large 
department stores in the West. 

ining activities have revived slightly, 
although the Mining Exchange is very 
quiet. 


California Crude Oil Output 


California crude oil production aver- 
aged 882,300 barrels daily in the week 
ended on July 20. This was an increase 
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Pacific Coast Securities News—Transactions on 


Coast Stock Exchanges 


of 1,600 barrels daily, compared with the 
production in the previous week. 


Consolidated Aircraft Corporation 


The Consolidated Aircraft Corporation 
income account for year ended Dec. 31, 
1928, filed in connection with listing on 
the Los Angeles Stock Exchange, shows 
net profits, after all charges ——— 
Federal income taxes, of $1,314,702, equa 
to $2.39 a share on 550,000 no par shares 
outstanding. Total sales for the year 
were $3,142,926, of which $2,913,307 were 
to the United States Government. Net 
profit from operations before taxes was 
$1,518,482; miscellaneous income $45,- 
895; net profit after taxes $1,314,702. 

The company reports it is now operat- 
ing on an average of about 331-3 per 
cent of capacity, estimated at $10,- 
000,000, “which would indicate sales of 
approximately $3,333,000 for 1929. 

The balance sheet as of Dec. 31, 1928, 
shows current assets totaled 1,398,510; 
plant account machinery, &c., less depre- 
ciation, $291,817; deferred assets, $482,- 
922; total assets, $2,173,249 

Liabilities: current, $317, 406; capital, 
$50,000; surplus, $1, 805, 843 ; total liabili- 
ties, capital and surplus, $2,173,249. 


Fokker Aircraft Corporation 


The Fokker Aircraft Corporation of 
America reported earnings of $357,427 
in the June quarter, before Federal 
taxes, equivalent after preferred divi- 
dends and estimated Federal taxes at 50 
cents a share on 601,966, average num- 
ber of no-par common shares outstand- 
ing in the period. This compares with 
earnings of $130,984 in the January 
quarter. James A. Talbot, chairman, 
and Harris M. Hanshue, president, re- 
port that manufacturing is at full ca- 
pacity and that orders have been booked 
~vell ahead. 

The report shows current assets on 
June 30 of $9,977,877, including $7,592,- 
232 cash against current liabilities of 
$237,724. otal surplus was $6,369,933. 
Total assets were $12,672,046. 


Los Angeles Investment Company 

Net earnings of Los Angeles Invest- 
ment Company for the first six months 
of this year show an increase of $15,478 
over the same period of 1928, according 
to R. F. Ingold, vice president. This gain 
was obtained in spite of the fact that 
real estate sales and the income from oil 
revenues showed a material decrease this 
year to date compared with the same 
period of 1928. 

The balance sheet as of June 30, 1929, 
shows total net worth of the company 
to be $11,574,361, of which surplus is 
$6,574,361 and capital $5,000,000. For 
the six months ended June 30, 1929, profit 
before income tax was $563,138 against 
$547,659 for same period of 1928. Real 
estate sales this year to date amounted 
to $750,761 compared with $901,825 in 


corresponding period of previous year, 
while oil revenues were $253,775 against 
$265,251. 

Stockholders in excess of the two- 
thirds majority required have sent in 
written assents to change the capital 
stock to 500,000 shares of $10 par value 
stock. The present capital structure is 
5,000,000 shares of $1 par value. This 
change will be effective July 15 and 
stockholders will shortly be notified to 
convert their stock into the new certi- 
ficates. 


Kolster Radio Corporation 


The Corporation Department of Cali- 
fornia has authorized the Kolster Radio 
Corporation to issue 31,250 transferable 
warrants to holders of 250,000 shares of 
preferred stock offered to common stock- 
holders in the ratio of one preferred 
share for eight common shares held at 
$45 a share, it has been announced. The 
preferred is convertible into common 
stock share for share until 50,000 shares 
have been converted, thereafter share 
for share plus $5 up to 75,000 shares, 
and thereafter share for share plus $10. 

The company is reclassifying its stock 
to cut the authorized common stock from 
1,500,000 to 1,000,000 shares, and setting 
up 150,000 preferred shares. There are 
823, 829 common shares now outstanding, 
of which 23,829 have waived rights to 
preferred. 





Pacific Coast Aggregates, Inc. 

Pacific Coast Aggregates, Inc., a com- 
pany to merge leading sand, rock and 
gravel companies in Central California, 
has been organized in San Francisco 
after negotiations extending over a year, 
according to an announcement made re- 
cently. The properties are valued at 
$20,000,000 

The companies included in the merger 
are the Acme Gravel Company, Asso- 
ciated Gravel Company, American River 
Sand and Gravel Company, American 
Sand Company, Bay Development Com- 
pany, T. I. Butler Company, California 
Rock Company, Coast Rock and Gravel 
Company, G. and M. Gravel Company, 
Piedra Rock Company, California Build- 
ing Material Company, Pratt Building 
Material Company, Pratt Rock and 
Gravel Company, Rhodes Jamieson Com- 
pany, River Sand and Gravel Com- 
pany, Santa Clara Gravel Company and 
Vulcan Rock Company. 

Savings by elimination of cross hauls, 
overproduction and expense of selling 
and administration are promised by the 
banking and industrial leaders who nego- 
tiated the merger. 

Southern California Edison Company 

Gross earnings of the Southern Cali- 
fornia Edison Company for the six 
months ended June 30 were $18,925,- 
185, compared with $16,896,327 for the 
same period last year, and net earnings 
were $12,238,278 against $11,379,084. 





Week Ended Saturday, July 20, 1929 


San Francisco 


STOCK EXCHANGE. 
BANKS AND TRUSTS, 
Sales. High. Low. Last. 
See Mee: Ge. as os 800053 126% 125% 125% 
125 Anglo & Ldn Paris N Bk. 251 230% 251 


125 Bank of Cal, N A.......é ) 368 368 
22,197 Transamerica Cor WP eapus 136% 136 136 
STORES. 
1462 Emporium Capwell Corp. 2¢ 23% 26 
rrr 32% 32% 32% 
735 1 Magnin & Co..........+ 33% 433 33 
FOOD PRODUCTS. 
10,529 Cal Packing Corp ...... 83 78 78% 


6,628 Golden State Milk Prod.. 56% 53% 55% 
"96 Langendorf Unit Bak, A. 31 30% 30% 


7 3 eres 30 30% 
2,223 Leslie-Cal Salt ......... 31% 28% 31% 
AVIATION, 

1,100 Avistion Corp of Cal.... 27% 26 26 
INDUSTRIALS, 

275 Atlas Imp Diesel Eng, A 61 59% 58 

1,725 Bean (John) Mfg ....... 51% 50 50) 

15,323 Byron Jackson .......... 38% 37 38 

19, pon Caterpillar Tractor ..... 85% 83% 85 


330 Clorox Chemical .... - 4% 40 40 
4,215 Crown Zellerbach v et ‘e. - 20% 19% 19% 


Continued « on m Page 188 








Los Angeles 


STOCK EXCHANGE. 
INDUSTRIALS. 


Sales. High. Low. Last. 
5,30) Byron-Jackson Co ...... 38% 37 18% 
5,900 Douglas Aircraft ... 38 34% 36 
2,100 Emsco Derrick & Equip. 35 30% 34 

°327 Globe Grain & Milling... 31 31 31 
40 Goodyear Tire & Rub pf. 98 98 98 
30 Gox odyear SHEE Stccced 99 98% 98% 

10) Hal Roach 8% pf... . 18 18 18 

184 Home Service Ist pf os oe 25 

19) Jantzen Knitting Mills.. 48 48 48 

100 Jenkins Television .... 8 8 8 

166 Pacific Clay Products. , 81% 30% 30% 


100 Republic Supply Co, new 34% 34% 34% 
1,490 Taylor Milling Corp .... 36 36 36 


PUBLIC UTILITIES. 
159 LL. -A Gas & Electric pf. .163%%. 102% 103% 


4 

,200 Pacific Public Service, A 28% 26% 27% 

oe 400° Gas & Electric.. 72 70 71 
. 265% 5 


5 26% 265% 

1 200 Pacitie. Lighting — Reese 96% 94% 96 

15 SY A Midetrien dot trdc tna oie 100 100 100 

54 = Joaquin g* pr pf..112% 112 112 
80 a. rere 101% 100% 101% 

22,600 so Cal Edison .......... 72% 65% 71 

Tee EP OME PE os cxecesccee T1 66% 71 
588, pe.) oars 28% 28% 28% 
2,594 Do PE - 25% 25% 25% 
3/625 Do we pf covees 24% 244 244 
594 So Cal Gas 6% pf ...... 24% 24%- 24% 
OC DOO OL, As cc isccacss 4% 23% 24% 


pf, A 2 
33 So Counties Gas 6% pf.. 97% 97% 97% 





Continued on Page 188 










Net income before depreciation was 
$8,985,180, against $8,634,261 in the first 
half of 1928. 


Pacific Western Oil Corporation 

The Pacific Western Oil Corporation 
and subsidiaries report for the six 
months ended on June 30 a net profit of 
$1,065,156 after taxes, depreciation, de- 
pletion and interest, equivalent to $1.65 a 
aos on 1,000,000 shares of no-par 
stock. 


Transcontinental Oil Company 

For the quarter ended June 30 the 
Transcontinental Oil Company reports 
net profits of $1,188,271, after interest, 
depreciation and depletion, and other 
charges, but before Federal taxes. This 
compares with a net profit of $493,612 
reported for the corresponding quarter 
of 1928, with a net profit of $527,551 
reported for the first quarter of 1929. 
For the second quarter of 1929 gross 
income from all sources was $4,222,278 
and net profit, before deductions for 
depreciation, depletion and abandonment 
of dry holes, was $1,564,846. These de- 
ductions totaled $376,575. 
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News and Transactions 


NDUSTRY and trade 

in the Philadelphia 
| district are pulling 
through the Summer 
season with less of a 
recession than usual. 
Corporations in all 
lines have made large 
: earnings and profits, 
a condition shared by employes provided 
with steady work at high wages. 

As a whole, factory operations are on 
a larger scale than last year or two 
years ago. Even metal fabricating 
plants, which usually slow down at this 
season, are operating at an unusually 
high rate, due to the heavy construction 
demand. Extensive plans are being 
made for construction aside from build- 
~~ operations in this section. 

here is a large seasonal apparel 
trade, many new effects appealing to 
the popular fancy. Railroads are carry- 
ing 9 per cent more than they did a year 
ago. Another reflection of the general 
activity is extensive commercial borrow- 
ing. 

If any serious Summer lull in steel 
were to occur it would have been felt 
before this and no recession is in sight. 
There is almost full operation of open 
hearth and Bessemer plants. 





Atlantic Refining Company 

Purchase of eight storage plants and 
seventy service stations of Mahaffey 
Brothers Oil Corporation by Atlantic 
Refining, it is stated, is in line with the 
policy which the company has followed 
for years—of adding service stations to 
its existing facilities. Recent acquisition 
of a group of stations just over the 
Pennsylvania line, it is stated, marks no 
change in the company’s policy to acquire 
groups of properties at advantageous 
points. 

Bayuk Cigars, Inc. 

Bayuk Cigars, Inc., for the three 
months ended June 30, 1929, reports sur- 
plus of $346,032 after all charges and 
dividends on preferred stock, equal to 
$3.50 a share on the outstanding 98,851 
shares of no par value common stock. 
This compares with surplus of $263,868 
in the corresponding quarter of las‘ 
year, equal to $3.36 a share on the 78,424 
shares of common stock then outstand- 
ing, and with surplus of $276,213, equal 
to $3.57 a share on 77,404 shares in 1927. 

For the six months ended June 30, 
1929, on the basis of the quarterly state- 
ments, the company shows surplus of 
$404,370 after all charges and preferred 
dividends, equal to $4.08 a share on the 
outstanding stock. 

This compares with surplus of $361,- 
236, equal to $4.60 a share, in the first 
six months of 1928, and with surplus of 
$489,035, equal to $6.31 a share, in the 
first six months of 1927. 

Budd Manufacturing Company 

The Edward G. Budd Manufacturing 
Company reports a production of 1,233,- 
323 automobile doors for the first six 
months of 1929. This compares with a 
production of 1,317,507 doors during the 
entire year 1928. 

Budd Wheel Company 

The Budd Wheel Company reports for 
the six months ended on June 30 net 
arn of $1,216,695, after charges and 

ederal taxes. equivalent, after allowing 
for preferred share dividends, to $5.20 
a share on the 225,515 shares of common 
stock outstanding. 
Bankers Securities Corporation 

The Bankers Securities Corporation 
reports net earnings, after taxes, from 
May 8, 1928, to June 29, 1929, of $3,226,- 
538. Undivided profits on June 29 were 
$1,791,626, out of which $600,000 has 
been set aside for cumulative dividends 
on both classes of stock for the balance 
of the current year. Assets on June 29 
totaled $31,571,270. 


Central National Bank 
The boards of directors of the Central 


National Bank and the American Bank 
& Trust Company have voted to recom- 
mend to their stockholders the merger 
of the two institutions under the name 
of the Central National Bank of Phila- 
delphia. 

Under the terms of the merger the 
stockholders of the American Bank & 
Trust Company will be given two shares 
(par value $10) of the Central National 
Bank for each share of the stock of the 
American Bank & Trust Company. 

The officers and employes of the 
American Bank will be retained. The 
board of directors of the American Bank 
will become an advisory board of the 
Central National Bank. Archie D. 
Swift, president of the Central National 
Bank, will be president of the combined 
institution. 

If the terms of the merger are ap- 
proved by the stockholders the Central 
National Bank will issue to its stock- 
holders, after the merger, rights to sub- 
scribe to 34,000 shares: of the new $10 
par stock in a ratio of one share for each 
five then held, at $70 per share, and will 
also acquire the properties adjoining the 
American Bank & Trust Company on 
Fifteenth Street, which will give them a 
lot 72 feet 4 inches on Fifteenth Street 
by 98 feet on Ionic Street and 118 feet 
on Sanson Street. This is one of the 
most centrally located and valuable 
pieces of real estate in the city and will 
be ample for future needs of the bank. 

The merger also will secure for the 
Central National Bank a branch in the 
great and growing. southern section of 
the city at Broad Street and Passayunk 
Avenue, where the American Bank has 
built up a very substantial and profitable 
business. 

Total resources of the two institutions 
as of June 29 were $47,084,429.18. 

The board also voted to recommend to 
the stockholders setting aside $1,000,- 
000 to be used in the formation of a 
securities company. 


City of Philadelphia 

The city of Philadelphia has awarded 
all but $10,000 of an issue of $9,350,000 
bonds, due July 16, 1944, to the Sinking 
Fund on its bid of 100.015 for the bonds 
as 4%s. The off block went to M. J. 
Brady at his bid of 102.50 for 4%s. The 
net cost of the loan to the city was there- 
fore slightly less than 4.25 per cent. 
Incidentally, this purchase by the Sink- 
ing Fund is one of the largest made by 
it in recent years. 

The last issue purchased by the Sink- 
ing Fund was that of $5,000,000 City 
of Philadelphia bonds on Nov. 19, 1928, 
at a price of 100.005 for $3,500,060 
of 4s and $1,500,000 of 4%s, or a 
4.06 per cent basis. The last sale of 
bonds made by the city was on June 3, 
1929, when an issue of $10,000,000 bonds, 
consisting of $3,000,000 of 4%s anda 
$7,000,000 of 4%s, was sold to the Na- 
tional City Company and associates at a 
price of 100.019, or a 4.415 per cent basis. 

The second highest bid was 100.051 for 
4\%s by a syndicate headed by the First 
National Bank, New York. The third 
highest bid was submitted by a group 
headed by the Bankers Company of New 
York, that of 100.4094 for all or any 
part of the issue as 4%s, and an alter- 
nate bid of par for $1,661,000 as 4%s 
and $7,689,000 as 4s. 

The National City Company and as- 
sociates were fourth with a tender of 
100.3099 for all or any part of the issue 
as 4%s, and a _ syndicate headed by 
Drexel & Co. was fifth with a bid of 
100.197 for all or none as 4%s. A bid 
of par for $1,000,000 of the bonds as 4%s 
was made by the Central National Bank, 
and a bid of par for $200,000 of the 
bonds as 4%s by the Penn Nationa! 
Bank. 

This issue is larger than any new 
piece of municipal financing now sched- 
uled. 

Curtis Publishing Company 

The net earnings of the Curtis Pub- 
lishing Company for the second quarter 
of the year ended June 30, 1929, after 
deduction for depreciation and for Fed- 
eral, State and local taxes, were $6,095,- 
344, against $5,426,582 in the same 
period of 1928. 

For the quarter ended June 30 net 
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equals, after preferred dividend require- 
ments, $2.51 a share on 1,800,000 no- 
par common shares, against $2.14 a share 
n above share basis in the second quar- 
er of 1928. Net profit for six months 
equals $4.88 a common share, against 
$4.13 a share in the first half of the pre- 
ceding year. 


General Refractories Company 

General Refractories Company has de- 
clared an extra dividend of 50 cents a 
share and the regular quarterly dividend 
of 75 cents, both payable August 26 to 
stock of record August 12. 

Three months ago also an extra divi- 
dend of 50 cents was declared in addition 
to the regular quarterly dividend. 

The company reports for the quarter 
ended June 30 net earnings before bond 
interest and expenses, etc., $652,454, 
against $284,010 after taxes, interest, 
depreciation and depletion in second 
quarter 1928. 

For the three months ended June 30, 
1929, the company reports profit of 
$652,454 after all charges including 
taxes, interest, depreciation and deple- 
tion, equivalent to $2.17 a share on the 
outstanding 300,000 shares of no par 
value stock. This compares with profit 
of $284,010 for the corresponding quar- 
ter of 1928, equal to $1.26 a share on the 
225,000 shares of no par value stock then 
outstanding, and with profit of $464,324, 
equal to $2.07 a share in 1927. 


Independence Fire Insurance. Co. 

A special meeting of the stockholders 
of the Independence Fire Insurance 
Conga will be held on Sept. 18 to vote 
on the following changes: Reduction of 
capital stock to $500,000 from $1,000,000; 
change in par value of stock to $5 from 
$10, upon the approval of such changes 
the increases in capital to $2,000,000 from 
$500,000 and the amendment of charter 
so as to enable it to transact the classes 
of insurance authorized by Section 202, 
sub-section (b), clause (2) of the Act of 
Assembly of Pennsylvania. 


Mitten Bank Securities 

Mitten Bank Securities Corporation has 
declared an additional dividend of % of 
1 per cent on paid-in value of preferred 
and additional dividend of 1% per cent 
on the paid-in value of common stocks, 
both payable Aug. 15 to stock of record 
July 31. 

The company owns more than one-half 
the common stock of Philadelphia Rapid 
Transit Company, which recently de- 
clared an extra dividend of $1 per share. 


Moore & White Company 

A special meeting of the stockholders 
of the Moore & White Company will be 
held on Sept. 25 to vote on a proposed 
increase in capital stock to $900,000 from 
$500,000 and to classify the $400,000 addi- 
tional capital stock so as to be author- 
ized into common stock of $100 par value 
and to fix the terms and conditions for 
the issue thereof. 


North American Aviation, Inc. 
North American Aviation, Inc., reports 
for the half year an income of $1,436,306, 
of which $867,916, was in the form of 
interest and dividends. $342,664 was 
profit on securities sold and $225,726 was 


profit of subsidiaries. Total expenses 
were $110,185, leaving net income of $1,- 
326,121 before Federal taxes. After de- 
ducting $154,000 for taxes the net income 
was equal to 58 cents a share on the 
2,000, shares of common stock of no 
par outstanding. 

The general balance sheet shows secur- 
ities carried at a cost of $10,693,873. The 
market value on June 30 was $12,329,456. 
Surplus as of June 30 was shown as $1,- 
180,938 and total assets of $26,373,400. 


Pennsylvania-Dixie Cement 


The Pennsylvania-Dixie Cement Cor- 
poration reports for the twelve months 
ended on June 30 a net profit of $975,- 
813 after depreciation, depletion, inter- 
est and Federal taxes, equivalent to 6 
cents a share on 400,000 no-par shares 
of common stock. This compares with 
$1,360,933, or $1.02 a common share for 
the preceding twelve months. 


Pennsylvania General Transit Company 

Pennsylvania General Transit Com- 
pany, which was incorporated in the in- 
terest of the Pennsylvania Railroad to 
operate buses, has applied to the Gov- 
ernor of Pennsylvania to amend its char- 
ter to enlarge the corporate rights of 
the company by enabling it to transport 
groups and _— of persons. Original 
charter of the company provided for the 
handling of regular passenger business, 
but as the Public Service Commission re- 
gards the transporting of groups as a 
special service, an enlargement of its 
rights was necessary to provide for ex- 
pansion of its activities. 


Pennsylvania Railroad 
Stockholders of the Pennsylvania Rail- 
road on July 1 numbered 158,456. This 
was a decline of 110 from June 1 and the 
first decrease to be reported since Janu- 
ary. Stockholders on May 1, 1923, 
totaled 142,602. 


Philadelphia Rapid Transit 

The Philadelphia Rapid Transit Com- 
pany reports a deficit of $109,792 for the 
first half of 1929 after fixed charges, 
dividends and other deductions, compar- 
ing with a surplus of $30,589 in the first 
half of 1928. Gross revenues were $28,- 
441,136, against $29,347,692. 


Servel Sales, Inc. 
Servel Sales, Inc., distributing: organi- 


zation for gas refrigerators, reports that 
sales for the first six months of 1929 
were two and a half times greater than 
during the corresponding period last 
year. In June shipments were the larg- 
est in the company’s history. 


Sun Oil Company 


Sun Oil Company and subsidiaries re- 
port net income, after interest, deprecia- 
tion and Federal taxes, as $3,637,540 for 
the six months ended June 30, 1929, 
against $2,513,929 in the same period of 
1928. 

Net income $3,637,540 for six months 
of 1929 is equal, after allowing for pre- 
ferred dividends, to $2.68 a share on 
the outstanding 1,299,934 shares of com- 
mon stock, comparing with $2,513,929, 
or $1.96 on 1,205,579 common shares in 
six months of 1928. 


United Gas Improvement Co. 

The United Gas Improvement Com- 
pany, through pending transactions, will 
soon have in Connecticut a power and 
gas system which was valued at $118,- 
300,000 at the end of 1928, and whose 
gross earnings last year were $17,960,- 
000, it was learned when reports that 
the Connecticut Electric Service Com- 
pany had acquired control of the Water- 
bury Gas Light Company were con- 
firmed. 

The Connecticut Electric Service Com- 
pany was merged recently into the Con- 
necticut Electric Securities Company, in 
which United Gas Improvement has a 
substantial majority, thereby simplify- 
ing the holding structure for most of its 
properties in the State. United Gas Im- 
provement also controls the Connecticut 
Gas and Coke Securities Company, which 
owns the New Haven Gas Light Com- 
pany. 

The Gas and Coke system is linked 
with the Koppers interests in Connecti- 
cut by means of its purchase of gas 
from the Connecticut Coke Company. 
United Engineers and Constructors, Inc., 
the U. G. I. engineering subsidiary, has 
built a sixty-five-mile steel pipe line 
from New Haven to Hartford, serving 
these cities and towns and cities between 
them, through which Koppers gas is dis- 
tributed to United Gas Improvement 
subsidiaries as well as to independents. 

Expansion of the Philadelphia utility’s 





Week Ended Saturday, July 20, 1929 


STOCKS. 

Sales. High. Low. Last. 
1,220 Almer Stores ..........+- 5% 5% 5% 
4,900 American Stores ........ 70 69% 685% 

362 Amer Tel & Tel.......... 249% 244% 246% 
6,700 Bankers Securities pf.... 55% 50 bss 
1,420 Bell Tel of Pa........... 115% 114% 115% 

800 Budd Wheel ............. 79 6 

25,150 Canadian Marconi ...... 12% % 10 


3,100 Camden Fire Insurance.. 32% 32 32 
17,900 Commonwealth Cas Ins.. 33 23 33 
180,800 Commonwealth & South.. 29% 27 28% 


30 Con Traction of N J..... 418% 18% 48% 
200 Cramp & Sons........... 2% 2% 2% 
26,400 E G Budd............... 21% =18% 19% 
ie 2 er eee 82% 7 79 
235 Electric Storage ........ 87% 85% 85% 
2,700 Fire Association ........ 47% 46% 47% 
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These general management investment companies receive investment super- 
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Street, New York City. The combined resources of the four investment 
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STOCKS, 
Sales. High. Low. Close. 
3,700 Guaranty Trust rets for 
OTd CO ..sssscvcnes 17% 16% 16% 
30 Horn & Hardart, Phila. .210 210 210 
500 Do New York.......... 52% 52% 52% 
1,400 Ins Co of North America 80 78 78% 
14,200 Lake Superior .......... 21% 19 20% 
2,600 Lehigh Navigation ......157% 153 155 
TE Bee WEE bide ctcwsees cee 19% 19% 19% 
6,600 Manufacturers Cas Ins.. 67% 61 65% 
15,950 Nat Power & Light...... 65 60% 64% 
120,500 Niagara-Hudson Power.. 27% 26% 27% 
500 North American Aviation 164% 15% 15% 
1,500 Noranda Mines ......... 59% 459 59 
8,300 Northeastern Power ..... 76 72% 176 
1,400 Pa Central Lt & Pwr....139 137 137 
58,500 Pennsylvania Railroad .. {9 95 N98 
1,000 Pennsylvania Salt ....... 99 96 94) 
4,800 Phila Elec Power 8% pf.. 33 32% 33 
41 Philadelphia Electric ....144 135 144 
9,145 Phila Rapid Transit..... 60 55 56% 
4.31. TO PE crcvcsvcccocerecs 419% 49% 449% 
400 Philadelphia Traction ... 51% 51% 51% 


94,300 Pennroad Corp v t ctfs.. 27% 23% 27% 
5,245 Public Service of N J....124 4 


400 Reliance Insurance ...... 19% 19% 19% 
363 Scott Paper ............-. 62% 61 61% 
6,300 Sentry Safety ........... 23% 20% 28% 
3,500 Bervel ctfe ....... 00.00. 20 18 19 
2,020 Shreveport Pipe Line.... 26 24% 25% 
13,500 Tonopah Mining ........ 3 8 3 
2,000 Tonopah Belmont ..... & %& om, 
1,176 Tacony Pal Bridge....... 73 54 73 
159,400 United Gas Imp, new.... 59% 53% 58% 
2,2 Sy WMI. 66:60 0600660 94% 938% 94% 
85,000 Do rights ............ 34 OSS 
1,945 Union Traction ......... 36 35 35% 
aoe U 8 Dalry, A.......c000. 49% 49% 49% 
Be OO Ue 6606 506064656008' 14% 14% i4% 
1,700 United Elec of Italy rts.. 2% 2 2 
1,000 United Lt & Pwr, A..... 54% «58 53% 
41,800 United Gas Improvement.299 266 296 
400 Victory Insurance ....... 19% 19 19 
. 1,300 West Jersey & Seashore.. 47 46 46% 
300 Westmoreland Coal ..... 35% 85% 35% 
BONDS. 
$28,000 Elec & Peoples 4s ctfs... 51% 50 50 
3,000 Keystone Tel 5s.......... 90 90 90 
22,500 Lake Super inc 5%s, stpd 70 65 70 
9,400 Phila Elec ist 5s........ 102% 101 101 
1,000 Do 5%s, 1947........... 104% 104% 104% 
1,000 Do Se, 1000............. 101% 101% 101% 
1,000 Phila Elec Power 5%s...104% 104% 104% 
4,000 Strawbridge & Co 5s..... 98% 97% 98% 
3,000 York Rys 5s............. 94 938% 94 


PO RE —— 


holdings in Connecticut has been particu- 
larly rapid in recent months. A few weeks 
ago it purchased control of the North- 
ern Connecticut Power from friendly in- 
terests which are reported to own the 
Central Connecticut Power and Light 
Company at the present time. 

At the end of June Connecticut Elec- 
tric Service merged a number of its sub- 
sidiaries to further simplify the struc- 
ture of the system, the companies com- 
bined being the Eastern Connecticut 
Power Company, the Gaylordsville Elec- 
tric Company, the Kent Electric Light 
and Gas Company and the Uncas Power 
Company. The Ousatonic Water Power 
Company and the Connecticut Light and 
Power Company and subsidiaries are 
other Connecticut Electric Service prop- 
erties. 

The Waterbury Gas Light Company 
was obtained through the purchase of 
the controlling interest of large holders 
of the stock, including Walter B. Lasher 
and his associates, who will retire from 
the company. One share of Connecticut 
Electric Service stock was offered for 
each two shares of Waterbury Gas Light, 
and similar terms will be made to the 
minority stockholders. The company has 
assets of $4,759,292 and earned $1,097,- 
328 in 1928. It supplies Waterbury, Nau- 
gatuck, Plymouth, Terryville, Thomaston 
and Watertown with gas. 

The Hartford Electric Light Company, 
which is the principal holder in Connecti- 
cut Power Company, and the United II- 
luminating Company of New Haven, both 
of which occupy strategic positions in 
the State, have refused offers from.all 
comers for many years. 

The Hartford Electric group recently 
sold its Millerton Electric Light Com- 
pany to the Central Hudson Gas and 
Electric Company, with which it is inter- 
connected, thereby setting the State line 
as the dividing point between the two 
systems. The Hartford company lies in 
the path of the Northern New Jersey- 
New York Connecticut-Rhode Island- 
Boston transmission line which has been 
proposed by engineers. The New Haven 
company lies across the projected shore 
line transmission system between New 
York and Boston, which the same au- 
thorities have recommended as part of 
an Eastern superpower system. 

_The present Connecticut Electric Ser- 
vice system has an important series of 
hydroelectric and steam generating es- 
tablishments serving many of the princi- 
pal industrial cities of the State, as well 
as extensive transmission lines distribut- 
ing power throughout its territory. A 
new plant under construction at New 
Milford will be one of the leading hydro- 
electric plants in the State when com- 
pleted. 

_ The United Gas Improvement proper- 
ties and the independent companies 
near by participate in the Connecticut 
Valley Power Exchange, which extends 
through Massachusetts, Vermont and 
New Hampshire. From the past develop- 
ment of the U. G. I. system, however, it 
is regarded as evident that further prop- 
erties in the State are desirable pod that 
a growth of its holdings is probable. 


U. S. Dairy Products Corp. 

United States Dairy Products Corpora- 
tion for the twelve months ‘ended May 
31, 1929, reports gross sales of $21,087,- 
471 as compared with $16,483,000 for the 
previous twelve months, an increase of 
$4,604,470, or 27.9 per cent. It is under- 
stood that the expansion program, which 
since the first of the year already has 
added a number of companies to United 
States Dairy system, is to continue, and 
that negotiations are now in progress for 
the acquisition of several more com- 
panies. 


Winton Engine Company 

The Winton Engine Company reports 
net earnings for the six months ended 
on June 30 as $384,511 after all charges, 
including depreciation. This is equiva- 
lent to $5.22 a share on 65,000 shares of 
common stock after allowing. for pre- 
ferred dividends. It compares with 
earnings of $210,189, or $7 a share, for 
the corresponding period of 1928. George 
W. Codrington, president, said the com- 
pany had sufficient orders to keep its 
plants operating at capacity until after 
the beginning of 1930. 
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LTHOUGH a greater 
tendency toward ir- 
regularity appeared 
in some lines last 
week, general condi- 
tions continued re- 
markably good for the 
season. Wholesale dry 
goods houses reported 

active demand and a number of Middle 

Western buyers in the local market—ap- 

parently a reflection of the better grain 

prices. 

Retail trade was spotty, some of the 
better class stores being affected by the 
Summer exodus of their customers. The 
seasonal lull in the printing industry was 
reported more acute than usual. 

New building projects continue to con- 
sist chiefly of small residences and 
medium-sized industrial buildings. 

Renewed complaint is made that exces- 


sive trade-ins are being taken by auto- 
mobile dealers, although some of this is 
due to a desire to move existing stocks 
before new models are announced. 

A large local radio company announced 
that its factories were working at capac- 
ity and that dealer buying was brisk. 
Household appliance companies are busy, 
while the high rate of Ford output has 
benefited several local auto accessories 
makers. Sales of packing products were 
affected by the heat wave during much 
of the week, but smoked meats held up 
fairly well. Brick output in the Chi- 
cago district is down to 50 per cent of 
capacity, with demand spotty. Retail 
buying of lumber and other building 
lines was slow. 











American Commonwealths Power Corp. 


The earnings statement of the Amer- 
ican Commonwealths Power Corporation 
for the twelve months ended June 30 
shows gross earnings of $20,449,320, a 
gain of $2,854,664, or 16 per cent, and 
net earnings of $8,495,130, a gain of 
$1,802,583, or 26 per cent. 

The balance to common after pre- 
ferred dividends was $2,027,220, com- 
pared with $934,295 in the preceding 
year, a gain of 117 per cent. These fig- 
ures do not include any earnings from 
the company’s investment in American 
Commonwealths Power System of Massa- 
chusetts. The inclusion of this invest- 
ment would add about $1,000,000 to the 
gross earnings and $300,000 to net earn- 
ings available for reserves, common 
stock, Federal taxes and surplus. 


American Yvette Company 


American Yvette Company, Inc., re- 
‘ports June sales of $350,000, the largest 
of any single month in the company’s 
history and $33,000 more than sales of 
$317,000 reported for June, 1928. Such 
sales were also more than $25,000 in ex- 
cess of sales for May of this year. 

The company, which operates a nation- 
wide chain of beauty salons in leading 
department stores in thirty-four cities. 
is continuing its expansion program and 
is expected to announce shortly the open- 
ing of salons in two well-known depart- 
ment stores in two large cities. 





Associates Investment Company 


The Associates Investment Company 
reports a net income for the first six 
months of 1929 of $410,669 after deduct- 
ing all expenses and taxes, equivalent to 
$4.56 a share on 80,000 shares of com- 
mon stock. This compares with $226,825, 
or $2.97 a share, on 61,000 shares during 
the first half of 1928. 


Auburn Automobile Company 


Consolidated earnings of the Auburn 
Automobile Company for the three 
months ended on May 31 were $1,312,934 
after all charges, including depreciation, 
interest, Federal taxes and minority in- 


terests, equivalent to $8.05 a share on ~ 


163,033 shares of no par capital stock 
outstanding. Earnings for the six 
months ended on May 31 were $1,839,- 
506, or $11.28 a share. 


The income account for the three 
months ended on May 31 follows: 
Gross operating income............ $2,969,026 


Gen. admin. and selling expenses. 1,181,190 
PEE wana caste oben cswgaesss 213,380 
Net operating income.............. 1,574,456 
eer 105,640 
i tbsp te kae tegen e068 1,680,096 
Interest discount and sundry...... ,085 
Provision for Federal taxes........ 187,566 
DE DEED Soveccecccascceess 144,511 
Se SEE Sakncacyandactcewvencds's 1,312,934 


Bank Merger Effected 


Consolidation of the Foreman Nation- 
al Bank and the State Bank of Chicago 
into a $221,000,000 institution has been 
effected. The final details of the deal 
were worked out at a joint meeting of 
the directors of both banks in the di- 
rectors’ room of the State Bank, La 
Salle and Monroe Streets. 

The coasolidation will rank as the 
third largest bank in Chicago. It also 
marks the fifth big merger of downtown 
banks to become effective this year. In 
point of resources the Foreman State 
Bank consolidation will be exceeded only 
by the Continental Illinois National 
Bank and Trust Company and the First 
National-First Union Trust group. 

The combined banks will be known as 
the Foreman National’ Bank and the 
Foreman State Bank and Trust Com- 
pany. In addition, there will be the 
Foreman National Corporation as an 
investment subsidiary. The three insti- 
tutions will have total resources of near- 
ly $229,000,000, invested capital of $38,- 
000,000 and total deposits of nearly 
$180,000,000. . 

The merger provides for a share-for- 
share exchange of stock. The Foreman 
National Bank now has $6,000,000 capi- 
tal stock and the State Bank has $5,000,- 
000. The capital stock of the Foreman 
National will be increased to $11,000,000, 
and State Bank stockholders will receive 
one share of Foreman National for each 
share now held. The stock of the Fore- 
man-State Bank and Trust Company and 
the Foreman National Corporation will 
be owned or trusteed for the benefit of 
the Foreman National Bank stockholders. 

Under the new set-up the Foreman 
National Bank will have invested capital 
of approximately $25,000,000, the Fore- 
man-State Bank and Trust Company will 
have about $5,000,000 and the Fore- 
man National Corporation will have 
$8,000,000. 

The Foreman National Bank will con- 
duct the commercial and foreign busi- 
ness, the Foreman-State Bank and Trust 
Comparry will take over the trust sav- 
ings and mortgage loan business and the 
Foreman National Corporation will con- 
duct the investment business. 

The executive officers of the new insti- 
tution will be Oscar G. Foreman, chair- 
man of the executive committee of both 
banks; Harold E. Foreman, chairman 
of both banks; Oscar H. Haugan, vice 
chairman; Walter W. Head, president, 
and Gerhard Foreman, president of the 
Foreman National Corporation. The di- 
rectors of the banks will form the new 
board of directors, and the officers of 
both banks also will continue as offi- 
cers of the consolidated institutions. 








Briggs & Stratton Corporation 

The Briggs & Stratton Corporation re- 
ports earnings, after taxes, for the half 
year ended June 30 of $812,996, equiva- 
lent to $2.70 a share on: 300,000 shares 
of no par capital stock. This compares 
with $338,898, or $1.12 a share on the 
same capitalization in the first six 
months of 1928. Engine shipments in 
the first half of this year totaled 27,123, 
compared with 15,581 in the first half 
of last year. 


Chicago Pneumatic Tool Co. 


The Chicago Pneumatic Tool Company 
and subsidiaries report for the three 
months ended June 30 a net profit of 
$388,308 after depreciation, interest and 
Federal taxes, equivalent after dividend 
requirements to $1.12 a share on 199,469 
no par shares of common stock, compared 
with $325,301, or 80 cents a share, in the 
preceding quarter. In the June quarter 
of 1928 the net profit was $215,555, or 
$2.27 a share of 94,860 shares of capital 

* stock then outstanding. 

The net profit for the six months end- 

ed June 30 totaled $713,610, equivalent 
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to $1.93 a share on 199,469 common 
shares. In the first half of 1928 the 
net profit was $371,485, or $3.91 a share 
on 94,860 shares of capital stock then 
putstanding. 


Chicago Railways Company 

The Chicago Railways Company, the 
largest unit in Chicago’s traction sys- 
tem, will begin paying off its $55,655,000 
first mortgage bonds. On or about Aug. 
1 the bondholders will receive about 
$5,565,000 as a 10 per cent payment on 
the bonds, which have been in default 
since Jan. 31, 1927, when the traction 


‘urdinances expired and the bonds: ma- 


tured. ‘ 

This will be the first payment on the 
principal in the two and a half years 
during which the company has been in 
receivership. However, the semi-annual 
interest payments at the annual rate of 
5 per cent have been kept up under 
order of Federal Judge Wilkerson, so 
that the bondholders will receive $1,390,- 
000 additional as interest due on Aug. 1. 

Notice of the payment was sent out 
to the bondholders by Albert W. Harris, 
chairman of the bondholders’ protective 
committee and also chairman of the 
Harris Trust and Savings Bank. Mr. 
Harris appealed to holders who have not 
yet deposited their bonds with the com- 
mittee to do so in view of the prospec- 
tive reorganization of all of Chicago’s 
traction lines into a comprehensive 
System. 


Chicago, Rock Island & Pacific 


“Although the Chicago, Rock Island & 
Pacific Railway showed a decline of 
about $200,000 in net income for the 
first five months, compared with the 
same period last year, it was estimated 
that its net for the first half of the year 
would show a slight increase over the 
$3,507,616 record net for the period re- 
ported in 1928. 

June gross of the road totaled about 
$11,700,000, against $10,346,304 in June, 
1928, making gposs for .the "first half of 
1929 almost $0,000,000, against $65,- 
571,262 in the first half of 1928. 


Chicago Yellow Cab Company 

The Chicago Yellow Cab Company re- 
ports for the three months ended on 
June 30 a net profit of $532,672 after 
depreciation, Federal taxes and other 
charges, equivalent to $1.33 a share on 
400,000 no par shares of stock. This 
compares with $664,119, or $1.66 a share, 
in the preceding quarter, and $542,000, 
or $13 a share, in the second quarter 
of 1928. 

The net profit for the first six months 
of 1929 was $1,196,791, equivalent to 
$2.99 a share, compared with $957,843, 
or $2.39 a share, in the first half of the 
previous year. 

Commonwealth Edison Company 

The Commonwealth Edison Company 
reports for the twelve months ended on 
June 30 a net income of $15,598,930 
after taxes, depreciation and all charges, 
equal to $12.43 a share earned on 1,255,- 
168 shares of stock, compared with $15,- 
031,312, or $12.08 a “share, earned on 
},243,925 shares in the preceding twelve 
months. 

Gross revenues were $79,987,948, 
against $74,363,831 in the same period 
last year. Gross revenues in the June 
quarter were $19,940,209, against $18,- 
162,645 in the June quarter of 1928, and 
net income was $3,504,375, or $2.79 
share, against $3,386,774, or $2.72 a 
share, in the second quarter last year. 


General Theatres Equipment, Inc. 

A new issue of $6,000,000 fifteen-year 
6 per cent convertible gold debentures 
of Genera] Theatres Equipment, Inc., has 
been offered by a banking group com- 
posed of Chase Securities Corporation, 
Pynchon & Co., Halsey, Stuart & Co., 
Inc.; West & Co. and W. S. Hammons & 
Co. The debentures dated July 1, 1929, 
and due 1944 are priced at 99 and inter- 
est to yield over 6.10. per cent and are 
convertible any time after Jan. 1, 1930, 
at the option of the holders into the 
common stock of the company (or, at the 
option of the company, voting trust cer- 
tificates therefor), on the basis of thirty 
shares of common stock for each $1,000 
debenture. This conversion privilege, in 
event of redemption of the debentures, 


~ 
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may be exercised up to and including the 
tenth day of the redemption date. 
General Theatres Equipment, Inc., the 
new $67,000,000 company, formed to con- 
solidate as a aigite unit under one 
head the leading manufacturers and dis- 


tributers of all types of equipment and 
supplies used in the operation of motion 
picture and general theatres, has an 
authorized capitalization of $6.000,000 
fifteen-year 6 per cent convertible gold 
debentures (this issue), all of which will 
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STOCKS. 
Sales. igh. Low. Last 
800 Abbott Labor ........... 46 45% 46 
1,150 Acme Steel ........ eer 124 125 
800 *Adams Mfg Co.......... 38 36% 36% 
400 All Am Mohawk......... 16% 16 16% 
2,850 Allied Prod Co.......... 73% 70 71 
5,950 ~~. Motor Ind........ 44 42 43 
cc) })0URU Ue eee 51 48% 51 
"a0 *Altorter Bros conv pf... 41 Eo 4% 
5,000 Am Com Power, A..... . 36 27% 2 
es 9 9 9 
CS) Preerers ice ae 33 35 
C8 ae 53% «OO oO 
Do rights ....« -. 2% 1% 1% 
Amer Public Service ‘pt. .102 102 102 
Te eh RS 13 m% Ik 
Amer Service ........... 11% 11 11% 
1 Amer TVG ..cccccccece 20% 2% wh. 
*Art Metal Works....... 43 38% 42% 
Asso Apparel ......... aa ng 53 
Asso Tel Co... 5 37% 
50 Asso Inv ... to 
5,350 Atlas Stores 5s 
6,200 Auburn Auto 380 
450 Auto W conv p 30% 
100 Backstay Welt 42% 
100 Balaban & Kat 


Blums Inc ....... 
Bastian Blessing C 
Baxter Laund 
Beatrice Creamery 
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be outstanding upon completion of this 
financing, and 5,000,000 shares of no par 
common stock, of which 2,026,250 shares 

will be presently outstanding. Of this 
total 376,250 shares have been reserved 
for exchange offers to stockholders. 

The new company will own in excess 
of 60 per cent of the outstanding com- 
mon stocks of International Projector 
Corporation and National Theatre Sup- 
ply Company, and all the outstanding 
common stock of Theatre Equipment Ac- 
ceptance Corporation, and upon accept- 
ance of exchange offers now being made 
will own all the outstanding common 
stocks of these companies. The proceeds 
of the present financing will provide 
funds with which to acquire all the out- 
standing funded debt and preferred 
stocks of these companies. 

The company also will acquire 50 per 
cent of the outstanding capital stock of 
Grandeur, Inc., which, through a wholly 
owned subsidiary, will acquire all the 
business and assets of Mitchell Camera 


Company. All the capital stock of Hall - 


& Connolly, Inc., and, through wholly 
owned subsidiaries, the properties, busi- 
ness and assets of the Strong Electric 
Company, J. E. McAuley Manufacturing 
Company and Ashcraft Automatic Arc 
Company also are to be acquired. 

For the twelve months’ period ended 
May 31, 1929, the companies and busi- 
nesses to be acquired reported a com- 
bined net income before Federal income 
taxes of $2,283,530, while the maximum 
annual interest requirements on this 
issue are $360,000. 

The proceeds of this issue will provide 
funds for the purchase of businesses 
properties and stocks of Grandeur, Inc., 
and the projection lamp companies and 
for other corporate purposes, while the 
indenture under which these debentures 
will be issued will provide an annual 
sinking fund of $300,000 beginning July 
1, 1933. 

Grigsby-Grunow Company 

Directors of Grigsby-Grunow Com- 
pany have voted an increase in author- 
ized capital stock to 2,000,000 shares 
from 500,000, paving the way for a four- 
for-one split-up to stockholders of record 
Aug. 16. Stockholders will vote Aug. 
14 on proposed increase. 

Hercules Motors Corporation 

Public offering has been made of 150,- 
000 shares of stock of the Hercules Mo- 
tors Corporation, only a small part of 
which represents new financing by the 
company. Of the total amount offered 
125,000 shares have been purchased from 
individuals and 25,000 shares were taken 
from the treasury. The stock is offered 
by Hornblower & Weeks at $30 a share. 
The company will make application to 
list the shares on the Chicago Stock 
Exchange. 

Hercules Motors Corporation, organ- 
ized in 1923, is engaged in the manu- 
facture of four-cylinder and six-cylinder 
motors for trucks, buses and industrial 
uses. The company started originally 
with truck motors, but in recent years 
it has been developing outlets in vari- 
ous lines of industry, so that now ap- 
proximately 60 per cent of the. output, 
compared with 16 per cent in 1924, is 
for agricultural and industrial use. 

In each of the past six years sales 
have shown an annual increase. For 
the full year 1928 net earnings after 
depreciation and Federal taxes totaled 
$492,948. Earnings for the first six 
months of 1929, on the same basis, 
totaled $636,671. Based on orders on 
hand and results thus far obtained, net 
income for the full year 1929 is expected 
to exceed $1,100,000, or $3.52 a share. It 
is the intention of the directors to place 
seed stock on a $1.80 annual dividend 
asis. 

The balance sheet as of June 30, ad- 
justed to the present financing, shows 
current assets of $2,492,224, as com- 
pared with current liabilities of $594,414. 


Industrial Power Corporation 

The formation of the Industria] Power 
Corporation by Boston, New York and 
Chicago business and industrial interests, 
to supply electric power, gas and steam 
to the manufacturing and stock yards 
district of Chicago and adjacent terri- 
tory, has been announced by Frederick 
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News and Transactions 


OME irregularity has 
been reported in man- 
ufacturing operations 
in New England dur- 
ing the last fortnight, 
but whatever falling 
off has occurred has 
been due mostly to 
seasonal _ influences. 

On the whole, trade conditions in this 
section continue satisfactory and the out- 
look for Fall business is considered 
highly encouraging. 

The movement of freight on the New 
England railroads continues to run well 
ahead of the same period of last year. 
The crop outlook in this section has 
been hurt in localities by a sustained 
drought, and conditions in Southeastern 
a have been particularly 
ad. 

Building operations are making a 
better comparison with a year ago. 
Contracts awarded for the week ended 
July 16 were 50 per cent above the 
average of recent weeks and actually 
higher than for the corresponding week 
of any previous year. 

Reports from retail trade are good. 
Manufacturers and jobbers of dry goods 
and men’s furnishings and dress manu- 
facturers report a large volume of busi- 
ness. Department stores and specialty 
shops report satisfactory sales. Shoe 
manufacturing operations are picking up 
as orders for Fall delivery begin to 
arrive. The volume in the wholesale 
jewelry business for July is 50 per cent 
ahead of the corresponding period of last 
year. 


S 











Berkshire Fine Spinning Associates 

For the quarter ended June 29 last, 
Berkshire Fine Spinning Associates re- 
ports net profits after all charges includ- 
ing maintenance and Federal taxes, but 
before depreciation of $383,208, equal 
after preferred dividends to $1.33 per 
share on the 195,854 shares of common 
stock outstanding. 

This is the first quarterly report of 
the new company, formed in March of 
this year through merger of Berkshire 
Manufacturing Company, Valley Falls 
Company, Greylock Mills and Ford Dum- 
mer Mills. 

The working capital position has im- 
proved during the quarter, ratio of cur- 
rent assets to current liabilities now be- 
ing approximately 15 to 1, compared 
with 10 to 1 on Jan. 1, 1929. 


Cities Service Company 

The net earnings of the Cities Service 
Company for the year ended June 30, 
1929, were the largest for any twelve 
months in the company’s history, total- 
ing $37,220,093, and net earnings of 
$3,403,702 in June also set a record for 
that month. The net to common stock 
and reserves amounted to $24,669,543, or 
$1.13 a share on the average number of 
shares outstanding, a gain of $2,182,288 
over the preceding twelve months. 

The company announced monthly divi- 
dends of 2% cents in cash and one-half 
of 1 per cent in common stock on the 
new no par common stock, equal to one- 
half of 1 per cent in cash and one-half 
of 1 per cent in stock on the old $20 
par value common stock. Annual divi- 
dends on the present basis will be 30 
cents in cash and 6 per cent in stock. 
Regular monthly dividends of 50 cents 
on the preferred and preference BB 
stocks and 5 cents on the preference B 
stock were announced. 


The income accounts for two years 
compare as follows: 

Year to June 30. 1929. 1928. 
Gross earnings ...... .$38,422,712 187,476 
Net earnings ......... , 220,093 "062/371 
Net income .... 1,439,277 29,283,440 

24,669,543 22,487,255 


Balance to common. 


Connecticut Insurance Department 

Cash receipts of the Connecticut In- 
surance Department for the fiscal year 
ended on June 30 totaled $980,085, an 
inerease of $84,240 over the preceding 
year. Receipts from July 1, 1927, to 
Foun 30, 1929, were $1,875, 931, com- 
pared with $1, 517, 681.28 for the preced- 


ing biennium. The largest source of 


income was the premium tax paid by’ 


companies of other States and of other 
countries, it was reported. 


Electric Shareholdings Corporation 


The Electric Shareholdings Corpora- 
tion’s earning for its first year of opera- 
tion will be equal to about $4 a share 
of common stock to be outstanding at 
the end of the period, it has been report- 
ed. Although it began business only on 
March 20, actual income from dividends 
and profits from sale of securities from 
that date to July 1 on investments in- 
dicate that a balance of more than 
$5,600,000 will be available for common 
stock after expenses, taxes and pre- 
ferred dividends for the first year’s op- 
erations. The value of the net assets of 
the company at June 30, based on mar- 
ket quotations at the close on July 15, 
was about $69,500,000, including over 
160,000 shares of North American com- 
mon stock, or more than $15,000,000 
above the balance sheet value of hold- 
ings. 


Credit Alliance Corpecation 


Credit Alliance Corporation reports 
that volume of business for six months 
ended June 30 1929, which closes the 
seventh year of its existence, reached a 
new peak with a total of $30,784,633. 
This is an increase of $7,631,135 and 
compares with $23,153,498 for the same 
period in 1928, $15,207,431 in 1927, 
$7,885,834 in 1926 and $2,577,880 in 1925. 
This does not include the London In- 
dustrial Finance Trust, Ltd., which re- 
ports ya yy eng, A $1, 000, 000 for the 
period ended June 3 929. 

The corporation aa its fiseal period 
on June 30, 1929, with assets of over 
$42,000,000 and surplus funds of approxi- 
mately $11, 000,000. 


Empire Public Service Corporation 

Pirnie, Simons & Co. of Springfield, 
Mass., have prepared an analysis of the 
Empire Public eee Corporation, giv- 
ing detailed information as to the com- 
pany’s present position and the provi- 
sions of the Class A common stock. The 
ccmpany operates through its subsidi- 
aries a group of electric light and power, 
natural gas and water properties in 
ninety-seven communities in the States 
of Maryland, Ohio, Kansas, Louisiana, 
Oklahoma, Texas and Colorado. The 
system serves approximately 28,225 elec- 
tric, 6,064 gas and 819 water customers 
in these territories, with a population in 
excess of 175,000. In addition there are 
twenty-two ice plans in the system with 
a daily capacity of 2,055 tons and 160 
miles of interurban railway in Ohio. 

The capitalization of the company as 
of May 16, 1929, consisted of 100,000 
shares of cumulative preferred stock, no 
par value, of which none are outstand- 
ing; 600,000 shares of Class A common 
stock, no par value, of which 112,187 
are outstanding, and 45,600 shares re- 
served for conversion of subsidiary com- 
pany bonds; 800,000 shares of Class B 
common stock, no par value, of which 
327,000 shares are outstanding. The sub- 
sidiaries of the corporation as of May 16, 
1929, had a funded debt of $22,710,500, 
$4,558,762 of preferred stock, considering 
no par value stock at $100 per share, 
and $1,775 minority common stock in 
the hands of the public. 

The consolidated earnings of the cor- 
poration and its subsidiaries for the 
twelve months ended April 30, 1929, are 


officially reported as follows: 
Gross earnings from all sources.$6,770,866.94 
Oper. exp., maintenance, d - 

ciation and taxes (except Fed- 

eral income taxes). 4,725,315.19 


Balance. .$2,0 045.2 561.7 15 
Annual interest and dividend re- 
quirements on bonds, notes and 
preferred stock of subsidiary 
rr. outstanding im the 

f the public May 16, 1929 1,632,013.93 


PIN ir0'c han nes eek’. ; $413,537.82 
Annual preferential dividend re- 
quirement on =, — es A 

common stock evs 201,936.60 





Balance ‘ ~ $211, 601. 2 
The Calanes ‘of "$413,537.82 is over $3.65 pe 
share on the Class A common stock owt: 
standing on May 16, 1929. 


Goodyear Tire and Rubber Company 
Reportirg the largest volume of busi- 
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News and Transactions 


ness for any like period in its history, 
the Goodyear Tire and Rubber Company 
showed a net profit of $12,633,865 for 
the first six months of 1929, equal to 
$7.02 a share. This compares with $3,- 
074,200 for the same period last year. 
The profit in the 1929 period is after 
deductions, which include $4,855,039 for 
depreciation. 

Net sales totaled $136,747,841, against 
$125,777,548 for the 1928 period, an in- 
crease of 8% per cent, according to T. 
W. Litchfield, president. Prices de- 
creased between the periods and the 
figures represent an increase in volume 
of sales which is not indicated com- 
pletely in the figures. The volume of 
business in the 1928 period, however, was 
a record for that time. 

The sales in the six months compare 
with those in the same period in 1928 as 
follows: 


1929. 1928. 
Bat GENOW 2c scccsess $136,747,841 $125,777,548 
Ones Fr fie: ta'3a0' '604'920 
rating profit..... ,240, 604, 
1 imcome........ 15,455, 6,182,096 
Interest, disc., &c.... yw 2,288,733 
Net to surplus. . 12,633,865 3,074,200 


After the addition of $19,344,736 
earned surplus from Dec. 31, and deduc- 
tions for preferred and common divi- 
dends and depreciation adjustments af- 
fecting prior years, the earned surplus 
as of June 30 was $26,912,940. on- 
solidated property accounts of the Good- 
year Company were carried as of June 
30, at $92,826,482, an increase of $8,276,- 
827 from Dec. 31. Mr. Litchfield said 
that for several years past the cost of 
additions to properties had not exceeded 
the annual amounts of depreciation re- 
served out of earnings, but that in the 
current year that capital expenditure 
would materially exceed the depreciation 
reserves. 

The increase in capacity results from 
a new power plant and other additions 
and acquisitions. Mr. Litchfield reports 
that present commitments for crude rub- 
ber and cotton are at prices below cur- 
rent market levels. In anticipation of 
the best volume of Summer business, the 
company’s inventories at the end of June 
were higher than usual, but are to be 
reduced to normal at the end of the 
season. 


Island Creek Coal Company 

The Island Creek Coal Company re- 
ports for the six months ended on June 
30 a net profit of $1,487,652 after de- 
preciation, depletion, Federal taxes, and 
other charges, compared with $1,222,904 
in the corresponding period of 1928. Net 
profit for the June quarter was $669,498 
after charges, against $543,829 in the 
second quarter of the previous year. 


Kendall Company 
The Kendall Company reports for the 
twenty-four weeks ended June 15, net 
profits after depreciation, interest and 
taxes of $554,070, equal after preferred 
dividends to 99 cents a share on the 
386,460 no-par common shares outstand- 


ing. 

The company operates on thirteen 
four-week B nage: the foregoing figures 
covering first six of such periods. 
Debenture interest was earned over 4.8 
times. After regular preferred divi- 
dends at $6 annual rate which were 
covered over 4.6 times, the participating 
dividend (at the rate of 4% per cent of 
earnings after preferred dividend re- 
quirements) amounts to 45 cents per 
share additional on this preferred stock. 

The acquisition of the Bike Web Manu- 
facturing Company effected in the 
Spring of 1929 following the purchase 
of Bauer & Black in the Fall of 1928, 
has proved ay | successful, the Bike 
plant at South Bend, Ind., being oper- 
ated to capacity. 


Life Insurance Sales Research Bureau 

Sales of ordinary life insurance in- 
creased every month during the first 
half of 1929. The largest gain was made 
in January when sales increased 16 
cent over the same month in 1928. Pre 
next high month was April with a 
per cent gain. For the first half of the 
year the country showed an average in- 


crease of 7 per cent. Every section 
shared the prosperity which this increase 
would indicate and registered increased 
sales over 1928. Thirty-eight States in- 
creased their production in the first six 
months, and 65 per cent of the reporting 
companies recorded sales larger than in 
the first six months of 1928. These 
figures are issued by the Life Insurance 
Sales Research Bureau at Hartford, 
Conn., and are based on the experience 
of seventy-eight companies having in 
force 88 per cent of the total legal re- 
serve ordinary life insurance outstand- 
ing in the United States. 

Sales in June exceeded the volume 
ene in June, 1928, by 1 per cent. 

ifty-eight per cent of the companies 
— figures to the bureau recorded 
increased production. 

The twelve-month period ended June 
30, 1929, was a good period for life in- 
surance. The country as a whole, in- 
creased its production 7 per cent over 
the preceding twelve months. All the 
sections, except the South Atlantic, 
which recorded a very slight loss, in- 
creased their volume during this period. 

The New England States continue to 
show monthly increases. Sales in June 
were 5 per cent higher than in June, 
1928. For the first half of the year this 
section shows a 6 per cent increase over 
the first six months of last year. Rhode 
Island leads with a 13 per cent gain for 
the first half of the year. 

This section shows a 6 per cent in- 
crease for the twelve-month period ended 
June 30, 1929. Every State, except 
Maine shares this increase and reports 
gains over the preceding twelve months. 


Massachusetts Investors Trust 


Trust certificates of the Massachusetts 
Investors Trust have been placed on the 
market for the first time by Lee & Co., 
who have offered a limited amount of 
the trust shares to be priced at the 
market. 

The Massachusetts Investors Trust, a 
mutual investment association, was 
formed in 1924, and was among the first 
investment trusts organized in the 
United States. Only one class of shares 
is issued, which enjoys all of the income 
and appreciation of the investments. 

The board of trustees, composed of 
Charles H. Learoyd, Learoyd, Foster & 
Co. of Boston, members Boston Stock 
Exchange; L. Sherman Adams, member 
Boston Stock Exchange; Ashton L. Carr, 
first vice president, State Street Trust 
Company, Boston, and Merill Griswold, 
Gaston, Snow, Saltonstall & Hunt, attor- 
neys, of Boston, follows substantially 
the practice laid down by the Probate 
Court of Massachusetts for the guidance 
of trustees under wills, in distributing 
as dividends only funds received as cash 
dividends from investments, while all 
stock dividends, rights, &c., are con- 
sidered capital gains and are not paid 
out to shareholders during the life of 
the trust. The investment of funds 
realized from the sale of shares is re- 
stricted to stocks in an “Approved List.” 

All securities owned and the uninvested 
cash are held by the custodian, the trust 
department of the State Street Trust 
Company, Boston, who handles all! trans- 
actions so that the trust’s assets are out 
of individual control. 

The surplus has been built up from 
$1,244 in 1924 to $155,592 in 1928, while 
the total income for the year ended 
Dec. 31, 1928, amounted to $419,157, 
with a balance of $354,776 available for 
dividends distribution. The balance sheet 
of Dec. 31, 1928, showed assets of $7,792,- 
748, with the market value of assets as 
of that date totaling $11,000,726. 

When the shares were first offered 
there were few shareholders and only 
$50,000 paid in, while the assets April 
15, 1929, amounted to $12,919,807, with 
3,200 shareholders. The income on the 
original investment has grown from 5.70 
pr cent in 1924 to over 9 per cent. 

vidends, which have been paid every 
quarter, have mounted from 75 cents in 
the one quarter of 1924. to $4.71 for 1928, 
including $1 extra. 

The trust holds the common stocks of 
143 of America’s outstanding companies, 
most of which are listed on the leading 
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stock exchanges, and all of which declare 
regular dividends. Its charter provides 
that the trust shall sell a stock of any 
company that passes a dividend, while 
not over 5 per cent of the trust’s capital 
can be invested in any one security. 
The deed of trust provides that if a 
satisfactory price cannot be obtained in 
the open market, the trust must pur- 
chase such shares within seven days, 
at net asset value less 1 per cent per 
re, either with cash on hand or by 
liquidation of suitable’ securities. 

The trustees receive 6 per cent of the 
annual income, out of which is paid the 
ordinary expenses, and since the fee is 

on percentage, it increases only as 
the income increases. 

The price of the trust shares is fixed 
weekly or oftener by the trustees, 
on the asset value of all the securities 
and cash in the portfolio, so that no 
value is created outside of that based 
on assets. 

On Jan. 1, 1929, the funds of the trust 
were distributed as follows among com- 
mon stocks of 140 companies in nineteen 
industrial groups: Public utilities, 14.8 
= cent; railroads, 12.9; food products, 

-5; industrial equipment, 7.3; mining, 
7.0; steel and steel products, 6.5; dis- 
tribution, 5.9; banks, 5.5; senene mate- 
rial and equipment, 5.4; paper and print- 
ing, 3.8; railroad equipment, 3.4; chemi- 

s and drugs, 3.3; electrical equipment, 
2.9; petroleum, 2.8; textile products, 
2.5; tobacco, 2.4; insurance, 2.1; auto- 
motive industries, 1.7; miscellaneous, 2.3. 


Mathieson Alkali Works, Inc. 


The Mathieson Alkali Works, Inc., re- 

rt for the three.months ended on June 

a net income of $610,697 ‘after depre- 
ciation, depletion, Federal taxes and 
other charges, equivalent’ after preferred 
dividend requirements to 96 cents a share 
on 588,328 no par shares of common 
stock. The earnings for the quarter were 
the 1 st in the history of the com- 
ov. e@ amount compares with $560,- 

5, or $3.15 a share, on 147,082 common 
shares in the preceding quarter, and with 
$556,666, or $3.49 a share, on 147,207 
— in the corresponding period of 
1 


Net income for the first six months 
of 1929 was $1,117,371, equivalent to 
$1.75 a common share, compared with 
$986,130, or $6.11 a share, in the first 
half of the previous year. 


New England Power Association 


New England Power Association, con- 
trolled by International Hydro-Electric 
System, a division of International 

r and Power Company, produced 
187,688,000 kilowatt hours of electric 
energy in June, an increase of 25 per 
cent over the output of the association 
in June, 1928, and 61 per cent over that 
of June, 1927. In the first six months of 
this year the output of New England 
Power Association was 859,906,000 kilo- 
watt hours, 30 per cent greater than in 
the corresponding period of 1928, and 64 
per cent greater than in the first six 
months of 1927. The output of Worcester 
Electric Light Company and of Fall 
River Electric Light Company—recently 
acquired companies—are included in the 

e figures from the first of the year. 

The output of electric energy in the 
first five months of the present proper- 
ties of New England Power Association 
was 14 per cent over the output of the 
same ey in the first five months 
of 1928. This agen with an increase 
of 12 per cent in the output of all — 
utility power plants in the United States 
as reported recently by the United States 
Geological Survey. For the year ended 
May 31, the production of electric energy 
of the present properties of New Eng- 

Power Association was 17 per cent 
over that for the year ended May 31, 
1928, practically 50 per cent greater than 
the increase of 11.5 per cent of the 
United States in the same period. 

The production of electric energy in 
the first six months of this year of Wor- 
the first six months of this year of 
Worcester Electric Light Company—re- 
cently acquired by the New England 
Power iation—was 16 per cent over 
that of the first half of 1928. In the first 
five months of this year the output of the 
Worcester company was 19.6 per cent 
overathe corresponding period of 1928, 
compared with an increase of 10.5 per 
cent for the rest of Massachusetts, based 
on United States Geological Survey fig- 
ures. For the year ended May 31, produc- 
tion of the Worcester een was 13.6 

cent greater than in the year ended 

ay 31, 1928, while that of the rest of 









NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, July 20, 1929 


STOCKS. 

Sales. High. Low. Last 
9,500 Aero Klemm ............ 6% 4 6 
1,400 Amer Eagle, new........ 4 3% 3% 
3,800 Amer Maize, new, w. i... 65 46 oN 
3,300 Andes Petroleum ........ Lay x 

186,700 Associated Gas & Elec... 50% 7% 48% 

40,208 De FIBRES 2.00. cc ccccess 20% 112% 19% 
12,400 Auto Stand ............. 10% 9 10 

200 British Type Inv, A...... 24 24 24 
*- 7 erste 4 3% 3% 
Be TE TBD. ccccccccccccace - % 1% 1% 

100 Bansicilla, A ........... 29 20 29 

100 B G Sand............+.+.. Tq oq 54 

100 Brun Wink ...........+- 7% ™% Th 
4,600 Cab & Wir pf, w i....... 4% 4 4% 
ee) Me ee Te Bieccnccevenacs 4 4% 

BE A IE Brexanesccecene 6% 5% 55% 

300 Chemical Research ...... 18 17% 17% 
1,700 Choctaw Clay ..........- 14% 13 13 

200 Chicago Corp .........-. 43% 43% 43% 

500 Claremont Invest ....... 13% 124% 15% 
3,900 Central Amer Mining.... <=% bs 5 

RO 11% 11 11 
1,100 Claude Neon, new........ 36 35 35 
1,200 Commercial Credit, A,w i 50 Mw at) 
1,600 Con Gas, B..........-.6. 9 8% 9 

200 Coty rights, w i.......... 1% 1% hy 

700 Detroit & Canada Tunnel. 5% 5% 5% 

100 Dixie Gas ............... 16% 16% 16% 

300 Eastern Utilities, A...... 24% 23% 24% 

700 Eastern Utilities Asso... 44 41 42% 
RG OD GOD occctccccccncce 17 16 16% 
3,900 Electric Power .......... 60% 58% 58% 
Gee DO A, W Beccccccccccces 55% 53 5S 
1,300 Food Products .......... 13% 12% 13% 
5,800 Gen Theatre Equities, w i 32 30% 31% 

@O8 Gold Cycle ........00005. 1% 1% 1% 

WE GED ckcscecncccestcees 20% 20 20% 

700 Hemisphere, B .......... 2% 1% 2% 

700 H Rubenstein Pr......... 38 34% 35 

100 High Rug .......-....+++ 22% $224 #$+.22% 

500 Intl Util bkrs war....... LB 14% #1 
1,200 Imperial Eagle .......... 1% ly 1” 
3,700 Ind Ban Chain........... 1™% 12% 17% 
1,300 Intercontinental Power, A 28 25% $28 

100 Intl Ger, Ltd............. 40 40 40 
3,400 Insull Utilities .......... 4% «262 be 

100 Intl Vitamin, w i........ 114 11% 11\ 
5,700 Jenkins Television ....... 10 8% 10 

23,800 Kane Stores ............ 32 27% 32% 

“4,300 Kinner Air ........ atom Te 1% 2 
1,700 Do warrants, w i...... 1% % 1 
1,300 La Lasine .............- 3 3 3 
100 Lockheed, B .........-.. 7 17 17 
100 Mass Utilities ........... 14 14 14 





STOCKS 





Sales. High. Low. Last. 
6,400 Maple Products, A.--.... 14% 13 14% 
100 Macfadden, new ......... 33% 33% 33% 
1,000 Mar Radio .............. 11% 10 11% 
6,000 Merlin Prods ........... 4% Bia 4% 

100 N Y¥ Invest warrants..... 8 s 8 
900 National American ...... 24 20% 22% 

2,700 National Copper ........ 4% 4% 4% 

100 National Land .......... 1% 1% 1% 

5,400 Pet conv ........ halacaen 15 14 14 
1,800 Picturetone, A .......... 11% «10% ) «11% 

700 Proc Gm, new, wi....... 82 81% 81% 
200 Quaker Products ........ 5m = 5% 
100 Radio Securities ......... 7 i*% ™ 

1,000 Rath Packing ........... 35 32% 34% 

2 2 eee 46 43 43 

BE BOOTED BE nccccccccccces A%W 4% 4%, 
5,400 Shell pf, w i............- 102% 100 102% 
1,200 Sheldon Mining 1% 1 1 

300 Splitdorf Beth 7 bh 6% 
1,300 S K F, wi.......-- ... 6% 68% 68% 

400 Steinite -Radio ..... -.. 25% 24% 24h 
100 Sunset St pf, w i 56 5 i 
300 Sud Basin ........ 814 RL 8% 
SP ED Secaxcccesccosss ) 5 5 
700 Technicolor ..........-... 86% 75 85 

2,200 Trent Process ........... 2% 2% 2% 
300 Do stamped ........... 2 2 
2,600 U S Fin, new, w i....... 54% 52 =3% 
2,400 Union Cigar ............ de 4 4% 
5,300 U SC Air, A.......-++.. 17% 16 17% 
106 Util arr 117% 117% 117% 
2,000 United Pwr, Gas & Water 43% 40% 43% 

100 United Carb warrants... 58% 58% 58% 
Tee OF & WO, Bo cccccicceses 499% 45 4% 

hb) U S & British Int, A..... 37 37 
800 Whit Mfg, w i........... 11 10 11 
100 Warner, new ............ 31% 31% 31% 
100 Zenda Gold ............ 3 3 3 

BANKS. 

30 Bank of America ....... 2 214 
100 Bank of U S§ units......208% 202% 203% 
200 Chase Nat Bank......... 1 208% 

1,185 Irving Trust ............ 77% Th% ($%M 

65 Manufacturers Trust.....288 276 288 


INSURANCE. 
500 Amer Insurance, Newark 25 25 2 
700 Merchants & Mfrs....... 2 7 
100 Nat Liberty Insurance... 31% 31% 31% 
200 Public Fire Insurance.... 28% 27% 28%- 
800 Seaboard Fire .......... 214% 19% 20% 
100 Seaboard Surety ........ 244% 24% 2% 





Massachusetts increased 8.9 per cent in 
the same period. 

The average rate of industrial activity 
in New England during the first half 
of this year exceeded that of any corre- 
sponding period. One of the noteworthy 
factors contributing to this was the tex- 
tile a which, from a volume 
standpoint, has been improving during 
recent weeks. More cotton was consumed 
in New England mills in May than in 
any month since June, 1927. 








New England Public Service Company 


The Insull Utility millions are to be 
utilized in an effort to stabilize the New 
England textile industry, it was _ re- 
vealed at the office of the Insull Mid- 
west Utilities system in explanation of 
the es of the Bates Manufactur- 
ing ompany of Lewiston, Me., and three 
other companies, acquisition of which is 
said to have given Martin Insull, Chi- 
cago utility executive, dominance of the 
cotton textile industry of Maine. 

The Bates Manufacturing Company 
was purchased by the New England Pub- 
lic Service Company, subsidiary of the 
Insull Midwest Utilities system. A 
spokesman for Martin Insull denied 
that the Insull organization had any in- 
tention of going into the textile business 
in New England on a big scale, but de- 
clared it was the purpose of the Chi- 
cago utility man to invest his company’s 
funds in New England textile enter- 
prises and thus “forestall financial ruin 
and consequent distress to numerous com- 
munities through enforced idleness of 
thousands of workers.” 

“The primary object is to serve the tex- 
tile industry in New England, better 
business there and increase employment,” 
it was said at the offices of Martin In- 
sull. “Tremendous benefits will accrue 
to New England communities and the 
Insull companies will benefit through th® 
acquiring of large numbers of new power 
customers.” 

This end would be accomplished, the 
Insull spokesman said, through one of 
several ways. Sometimes it would be 
done through a loan from the Insull or- 
ganization to tide a textile concern over 


, a financial stringency. It also is planned 


to be of help through a stock purchase 
or even through procuring stock control, 
it was said. 

Growth of the Insull Utility Invest- 
ment, Inc., to its ultimate place as the 
holding company of all the Insull activi- 
ties is seen in the action of the board of 
directors in proposing an increase in 
the authorized preferred stock from 250,- 
000 to 500,000 shares. The stockholders 
will vote on the plan Aug. 14. 

The New England Public Service Com- 
pany has obtained control of the Bates 
Manufacturing Company of Lewiston, 


Me., according to reports received in Wall 
Street through the offer made by Tucker, 
Anthony & Co. on behalf of the Insull 
group, which already controls a number 
of textile mills in Maine. It is under- 
stood here that the interest in these com- 
panies is due to the water-power sites 
owned, which can be used later in the 
building of powerful modern generating 
stations. 

The New England Public Service Com- 
pany, through the Central Maine Power 
Company, already controls the Edwards 
Manufacturing Company of Augusta, 
Me., and the Hill Manufacturing Com- 
pany and Androscoggin Mills of Lewis- 
ton, Me. Including the Bates company, 
these mills operate 9,362 looms and 354,- 
000 spindles. 


New England Telephone and Telegraph 


The New England Telephone and Tele- 
graph Company reports for the first half 
of 1929 a net income of $5,919,195 after 
taxes and charges, equal to $5.34 a share 
earned on 1,106,610 shares of stock, 
against $5,319,932, or $4.80 a share, 
earned on 1,106,474 shares in the first 
half of 1928. Net income in the second 
quarter was $3,047,554, equal to $2.75 
a share on 1,106,610 shares, against 
$2,871,641, or $2.59 a share, in the first 
quarter, and $2,921,644, or $2.64 a share, 
in the second quarter of 1928. 

Gross revenues in the first half of 1929 
were $35,918,424, against $34,179,017 in 
the first half of 1928, and in the June 
quarter were $18,787,554, against $17,- 
476,575 in the second quarter of 1928. 


Pacific Mills 


The Pacific Mills reports for the six 
months ended on June 30 a profit of 
$662,565, after depreciation, interest, 
special reserve and other charges but 
before Federal taxes, contrasted with a 
loss of $307,085 in the corresponding 
period of 1928. 


Revere Trust Company 


Stockholders of Revere Trust Com- 
pany have voted to change par value of 
the capital stock from $100 to $20 and 
to issue five. new shares for each old. 
The authorized capital has also been in- 
creased from $100,000 to $200,000, con- 
sisting of 10,000 shares of $20 par value. 
Additional 5,000 shares authorized are 
offered to stockholders at $22 per share, 
each present share carrying right to 
buy one new. Rights expire Aug. 31. 


United Electric Coal Companies 


United Electric Coal Companies has 
purchased from the Mississippi Coal 


Company al! right, title and interest in 
certain contracts and leases covering 
approximately 4,900 acres of coal-bear- 
ing lands in Perry County, Illinois. For 
this preperty United Electric Coal Com- 
panies pays 11,000 shares of its common 
stock taken at $60 a share, a total of 
$660,000. These lands are subject to 
liens of $710,895, which United Electrig 
Coal Companies assumes. 

The lands acquired are in the vicinity 
of other coal-bearing properties owned 
or under lease to United Electric Coal 
and are estimated to contain not less 
than 33,000,000 tons of coal recoverable 
by strip-mining process. 

Mississippi Coal Corporation is not ‘an 
operating company, its sole business be- 
ing exploration and acquisition and sale 
of coal-bearing lands, contracts and 
leases. The property transferred under 
this contract represents about 20 per 
cent of its present holdings. 

Giving effect to this transaction, the 
capitalization of United Electric Coal 
will be 1,843 shares ($100 par) 7 per 
cent preferred and 271,000 no par com- 
mon shares and $900,000 income bonds 
due Dec. 1, 1946. All of the 8 per cent 
preferred and the 7 per cent sinking 
= mortgage bonds were retired as of 
une 1. 


Powdrell & Alexander, Inc. 


Powdrell & Alexander, Inc., report for 
the six months ended on June 30 a sur- 
plus available for common stock of $393,- 
747 after charges, taxes and dividends on 
7 per cent preferred stock. This is 
equivalent to $7.87 a share on 50,000 no 
par shares of common stock. 





Utility Equities Corporation 


The Utilit:: Equities Corporation re- 
ports for the six months ended June 30 
a net profit of $941,996 after charges 
and Federal taxes. In addition the com- 
pany had on hand securities costing $13,- 
655,327, and which at closing prices on 
June 29 had a market value of $16,716,- 
476, representing an unrealized profit of 
$3,061,149. Cash on hand amounted to 
more than $8,000,000. 


Waldorf System 


The Waldorf System reports for the 
three months ended on June 30 a net 
profit of $270,038, after charges and 
Federal taxes, compared with $254,647 
in the second quarter of 1928. The net 
profit for the six months ended on June 
30 amounted to $547,676, compared with 
— in the corresponding period of 
1928. 


Westfield Manufacturing Company 


Stockholders of Westfield Manufactur- 
ing Company will meet July 29-to vote on 
the proposal to increase the common 
stock by 45,000 no par common shares, 
thereby bringing the total number oi 
common shares to 125,000. If the in- 
crease iS approved it is proposed to use 
the additional stock in effecting retire- 
ment of the 11,000 shares ($100 par) of 
8 per cent preferred stock. Before call- 
ing the preferred stock for retirement it 
is proposed that holders thereof be of- 
fered the privilege of exchanging their 
shares for common stock on the basis of 
three shares of common, plus $10 in cas 
and accrued dividends on the preferred 
to date of exchange, for each share of 
preferred. If and when this exchange is 
effected it is proposed to increase divi- 
dend on the common stock from the pres- 
ent annual rate of $1.50 per share to $2 
per share. 

In a letter to stockholders, President 
Wilbur C. Walker says the financial po- 
sition of the company will be improved 
as a result of the change, and earnings 
are running at a high rate, which will 
— the preposed increase in dividend 
rate. 


Yale & Towne Manufacturing Company 


_ The Steubing-Cowan Company of Cin- 
cinnati, Ohio, and Holyoke, Mass., manu- 
facturer of hand-lift trucks and skid 
platforms, is to be merged with the Yale 
& Towne Manufacturing Company of 
Stamford, Conn., which produces electri- 
cal-lift trucks, tractors and trailers as 
well as locks. 

_ The price to be paid b¥ Yale & Towne 
is $2,057,920 in cash or 27,256 shares of 
Yale & Towne capital stock. Stockhold- 
ers will meet on July 29 to decide 
whether stock or cash will be accepted. 
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of the year showed an 
advance of $526,077 
over the correspond- 
ing period of 1928. 
June returned the 
largest output for 
1929. Jn that month 
producing mines in order of output were 
as follows: 

Porcupine District—Hollinger, Dome, 
McIntyre, Vipond, March, West Dome 
and Porcupine United. 

Kirkland Lake—Lake Shore, Teck 
Hughes, Wright-Hargreaves, Sylvester, 
Kirkland Lake and Barry Hollinger. 

The monthly report showing gold and 


silver values issued by the Ontario De- 
partment of Mines follows: 








Source and Period. 1928. 1929. 
Porcupine, calendar yr.$20,417,714 ~—.......... 
Average per month..... 1,701,475 ...... 
EE, oles Svante hs dads 1,956,696 $1,604,861 
EE cen criaced cece deren 1,439,161 1,463,684 
March 1,690,320 1,587,601 
eee 1,628,305 1,498,671 
SS eee 1,701,794 1,687,477 
MME OSB tec as neiets ime 1,471,019 1,529,598 
Kirkland Lake, cal. yr. 12,271,110 —_......... 
Average per month..... 1,022,592 ...... 
Pare re 1,005,886 1,058,413 
ES Sr ee 964,830 1,151,710 
| ee 1,034,949 1,196,959 
SE deed iciesdcawaks 884,298 1,200,166 
reer 997,145 1,157,028 
SAE areee a etee Fare 1,153,313 1,358,690 
N.W.Ont., Jan.-Juneinc _...... 9,199 
Total, calendar year... 32,388,824 ...... 
Average per month.... 2,274,069 ...... 
January total........... 2,962,855 2,663,274 
February total.......... 2,403,991 2,615,394 
March total............. 2,775,269 2,784,560 
Sere 2,572,594 2,698,837 
eee 2,698,939 2,853,704 
| Eee 2,624,332 2,888,288 

Total to June 30...... $15,977,980 $16,504,057 


June receipts of crude bullion from 
Ontario at the Royal Mint, Ottawa, 
totaled 7,771,184 crude ounces, contain- 
ing 5,864.34 fine ounces of gold and 
875.39 fine ounces of silver, having a 
total value of $121,681.36. The falling 
off in mint receipts at Ottawa is attrib- 


| uted to the premium received on Ontario 


byllion marketed in the United States. 

The half year’s production and income 
statement of Dome Mines shows that 
1929 is running at a rate considerably 
improved over 1928. In the first six 
m@gnths the mill run was practical!y un- 
changed from the rate of the past two 
years, but the improvement in the com- 
pany’s earnings position was brought 
about by a higher recovery per ton and 
by lower power operating costs. 

The following table shows Dome’s 
statement for 1928 and for the first half 
of 1929: 

Full voar. Half Year, 





928. 1929. 

i. Sree 548,000 275,000 
Recovery per ton........ $7,144 $7,908 
Total recovery .......... 3,914,883 2,174,666 
SD SO IG a via. cecce wee 3, 3,803 
Total operating cost.... 2,111,117 1,045,691 
| 28s pee 94,893 56,618 
Non-operating revenue.. 230,350 136,538 

Total income........... $1,939,222 $1,208,895 


Finally revised statistics of nickel pro- 
duction .in Canada in 1928, as reported 
by the Dominion Bureau of Statistics, 
show an output of 96,755,578 pounds, 
valued at $22,318,907, against 66,798,717 
pounds, valued at $15,262,171, in 1927. 
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The Dominion’s lead, tin and zinc 
products industry reached a new high 
output record in 1928, when production 
was valued at $5,493,360. The previous 
record was $5,184,096, attained in 1926. 
Production in 1927 was valued at 
$5,149,092. 

Twenty-five factories in Canada were 
engaged principally in the manufacture 
of lead, tin and zinc products in 1928. 
These firms represented a capital in- 
vestment of $4,673,882, and gave em- 
ployment to a monthly average of 644 
people. 

The output from plants classified in 
the miscellaneous non-ferrous metal 
goods industry in the year under review 
was valued at $1,106,639, against $947,- 
105 in 1927 and $998,512 in 1926. This 
~~ includes firms which make 
weather stripping, railway and marine 
lamps, mine lamps, lamp and lantern 
burners. Lanterns was the more im- 
portant product. Seventeen plants were 
classed in this industry in 1928; thirteen 
were situated in Ontario and four in 
Quebec. 

In the three months of April, May and 
June the Nipissing Mining Company 
mined silver ore at an estimated value of 
$180,291 and shipped bullion and residue 
of an estimated net value of $203,747, 
according to the official quarterly re- 
port. There was nothing new in develop- 
ments at Cobalt,.the second quarter be- 
ing similar in all respects to the first 
three months of the year. 

The result from diamond drilling on a 
group of claims at Vamp Lake in Mani- 
toba was not encouraging and the option 
was dropped. Surface work now is be- 
ing carried out on a group of twenty- 
two claims at Pickle Lake and a large 
number of prospectors and engineers are 
also working in various fields. The 
Nipissing low grade mill treated 11,387 
tons in the quarter and the refinery 
shipped 363,577 fine ounces of silver. 

Speaking of Fort William, Ont., 
Charles McCrea, Ontario Minister of 
Mines, gave an outline of the policy of 
the Ontario Government toward the de- 
velopment of the iron resources of the 
Province. Stressing the disadvantages 
under which the Province labored 
through the competition of the highly de- 
veloped iron mines of the United States, 
Mr. McCrea said that among the first 
tasks assigned to the research bureau of 
the Province would be that of finding a 
solution of the problem of utilizing its 
own iron ores. Disclaiming: any knowl- 
edge of what is known as the new Turn- 
bull process, Mr. McCrea said there was 
great hope in the region at the head of 
the lakes that the vast iron resources 
would be utilized, and he intimated that 
recent discoveries in the Gunflint region 
indicated that the iron ranges of Minne- 
sota would be found to extend into 
Canada. 

The earnings of McIntyre Porcupine 
for the quarter ended on June 30 show 
an increase over those of the correspond- 
ing period in 1928. Advances in both 
gross and net earnings are shown in the 
statement, which follows: 


First 
er, Same Period 


uar 
June 30, 1929. Last Year. 
Gross revenue... ... .$1,062,611.32 $1,027,063.60 


Costs, including de- 

velopment ......... 592,499.14 570,559.12 
Net earnings........ 470,112.18 456,504.48 
Less provision for 

"eer 28,932.29 22,020.23 
Net earnings after 

depreciation ...... 434,484.25 


441,179.89 


Canada to Redeem Bonds 

The issue of $60,000,000 Dominion of 
Canada 5% per cent bonds, which was 
marketed in July, 1919, by a syndicate 
headed by J. P. Morgan & Co., and which 
will mature on Aug. 1, will be paid in 
cash by the Dominion government, ac- 
cording to the weekly trade review of 
the Canadian Pacific Railway. In this 
connection, it is stated that credits to 
miscellaneous and banking accounts 
amounted to $170,180,000, which were 
mainly cash, at the end of June, com- 
pared with debits of only $1,626,000. 

Maturities of the Dominion’s bonds will 
be heavy during the next eight years. 
Next year $65,000,000 will fall due, $77,- 
931,000 in 1931, $73,325,000 in 1932 and 
in 1933, $446,658,000 and in 1934, $535,- 
377,000. The heavy 1933 and 1934 ma- 
turities are those of the 1918 and 1919 
Victory loans. 

“It is quite probable that maturities 


News of Canadian Securities 


up to 1933 will be redeemed in cash, but 
no doubt there will be refunding of the 


‘larger sums in part at least,” says the 


review. “The next large amount which 
falls due is that of the Victory loan of 
1917, which is payable in 1937, and, with 
war loans of the same year, amounts 
to $326,466,000. There are in addition 
maturities to the amount of something 
over $700,000,000 due between 1940 and 
1960 


“The net debt of the Dominion of 
Canada at the end of June was $2,151,- 
522,000. A year earlier it stood at $2,- 
244,142,000, so that within the year 
there has been a reduction of approxi- 
mately $92,000,000. The gross debt at 
the end of June was $2,697,319,000 and 
showed a decline of $24,000,000 for the 
year. In the meantime active assets had 
risen by $68,000,000, thus providing the 
larger contribution to the reduction of 
the net debt. 

“The reduction in the gross debt dur- 
ing the year previous to June was due 
chiefly to the retirement of funded debt. 
At the end of June the funded debt of 
the Dominion was $2,358,041,000, as com- 
pared with $2,397,422,000. At the end of 
the last calendar year Canada had a 
small temporary loan of $201,000, but 
this was paid off in January and no 
entries now appear in the public accounts 
under this heading. 

“In addition to the reduction in the 
funded debt during the year there was a 
decline also in the liability of the govern- 
ment savings banks of some $3,000,000. 
On the other side of the ledger there was 
an increase of $6,000,000 in the circula- 
tion .of Dominion notes, of $10,000,000 in 
the liabilities on account of government 
annuities, insurance and superannuation 
funds, and $1,000,000 each in trust funds 
and postoffice liabilities. On the bal- 
ance the reduction in the gross liabili- 
ties of the Dominion during the year was 
$24,000,000. 

“The June statement of Dominion ac- 
counts covers the first quarter of the 
present fiscal year and indicates a mod- 
erate increase in revenues with very little 
increase in expenditures. The grand 
total expenditures for the corresponding 
period of the previous three months was 
$80,669,000, as compared with $78,415,- 
000 for the fiscal year. Ordinary ex- 
penditures were up by less than $500,000, 
the increase being due to larger expendi- 
tures on railways and canals and an 
advance made by the government to the 
Canadian government merchant marine. 

“Revenues for the three months were 
$144,652,000, as against $131,122,000 in 
the three months ended with June, 1928. 
Of this increase of approximately $13,- 
000,000, $12,000,000 were derived from 
taxes and the balance chiefly from inter- 
est on investments and increase in post- 
office revenue. The largest increase in 
tax revenues was in income tax, which 
rose from $47,485,000 to $56,596,000. 
There were increases also in customs 
revenues and to a small extent in taxes 
on liquor and tobacco. The sales tax 
revenues fell off owing to a reduction 
in the rate made at the last session of 
Parliament. 

“The reduction of taxation parallel 
with the reduction of debt is the declared 
policy of the Canadian government.” 





Canadian Industries, Ltd. 

Canadian Industries, Ltd., has taken 
over the old sulphuric acid plant formerly 
occupied by Mond Nickel Company at 
Coniston, Ont., and later absorbed by In- 
ternational Nickel Company of Canada, 
and is now engaged in experimental 
work preparatory to establishment of the 


- company’s proposed larger plant at Cop- 


per Cliff. The sulphuric fumes are to be 
used in the manufacture of sulphuric 
acid, which is to be the base of several 
other products, including nitrate cake. 





Celtic Knitting Company 

Celtic Knitting Company has declared 
an initial dividend of 15 cents on the com- 
mon, payable Sept. 1 to stock of record 
Aug. 15. The company recently has 
formed a new subsidiary, the Nordic 
Hosiery, Ltd., which will manufacture 
full-fashioned hosiery at a plant to be 
built at Granby, Que. 

Delaware & Hudson Company 
L. F. Loree, president of the Delaware 








& Hudson Company, has announced the 
completion of the sale of the properties 
of the Quebec, Montreal & Southern Rail- 
way Company to the Canadian National 
Railways. The consideration was about 
$6,200,000. The D. & H. owned all the 
stock of the road. 

The announcement marks another step 
in the program of divestment on which 
the D. & H. embarked a year ago, and 
the sale increases the cash holdings of 
the company to about $70,000,000. I 
present plans succeed the D. & H., 
formed originally as a canal company, 
later a railroad company, will become 
in effect a large investment trust. 


Howard Smith Paper Mills 

Howard Smith Paper Mills, Ltd., is 
continuing to operate its plants at ca- 
pacity rate of 38,500 tons of fine paper 
a year, according to The Wall Street 
Journal. Sales are considerably ahead 
of last year and, with operations of its 
enlarged propergies at capacity through- 
out all of current year to date, earnings 
are running substantially above the rate 
of last year. For the last nine months of 
last year, during which the present com- 
pany was in operation, earnings were 
at the annual rate of $2:82 a share on 
200,000 no par common shares. 

In July of last year, capacity of How- 
ard Smith mills was increased nearly 30 
per cent by completion of new machine 
at Cornwail, Ont. As this new machine 
was in operation for only part of last 
year, profits from the increased capacity 
will be reflected more fully in current 
year’s showing. Another favorable devel- 
opment this year was the completion of 
the initial $300,000 unit of the new boil- 
er plant at Cornwall in April. 

Canadian Cellulose Company, a subsid- 
iary which makes bleached soda pulp, has 
been operating at capacity all of the cur- 
rent year, against average operations of 
75 per cent of rated capacity last year. 
Company is understood to be consider- 
ing expansion of this plant to seventy: 
five tons daily capacity from fifty tons 
in the near future, but is not yet ready 
to announce a definite date for start of 
work. 

Taking over of the Windsor mills unit 
of Canada Power and Paper Company 
has been completed since first of this 
year, and company has been converting 
the plant into a fine paper producer from 
a newsprint property. The plant former- 
ly had a daily capacity of fifty tons of 
newsprint, but in the future will turn out 
kraft paper and colored specials. The 
products of these mills are not the same 
as those of the other Howard Smith mills, 
and the two departments do not compete 
or conflict in any way. Although the 
plant was altered at a considerable ex- 
pense to enable it to produce fine paper, 
operations of the mills are likely to prove 
profitable to the company this year. 


Southern Canada Power Company 

Southern Canada Power Company for 
June reports the thirty-third consecutive 
monthly increase in earnings, over the 
corresponding month of the preceding 
year. In the past five years earnings 
have shown an increase of approximate- 
ly 100 per cent. 

Statement for June and nine months 
ended June 30 compares as follows: 


1929. 1928. Increase 
June gross.... $164,525 $151,401 $13,124 
Net after exp.... 101,300 100,481 819 


Nine mos. gross.1,572,841 1,340,626 
Net after exp. ...1,028,826 901,070 


232,215 
127,756 


W. A. Rogers, Ltd. 

Sale of William A. Rogers, Ltd., and 
of the Canadian company of the same 
name to the Oneida, Community, Ltd., 
has been completed, and a meeting of 
shareholders will be held July 31 for 
winding up of the affairs of the com- 
pany. Holders of preferred stock of the 
Canadian company will receive $75 in 
cash for each share, although there will 
be nothing available for common stock- 
holders. Holders of preferred stock of 
William A. Rogers, Ltd., will receive 
$100 a share; no dividend has been de- 
clared since April 1, 1929. Common 
shareholders will receive an interim dis- 
bursement of $65, and it is estimated a 
final payment will bring this total up 
to $72 a share. 
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result of increasing 

? offers from abroad, 
eb the money supply re- 
eee mained plentiful dur- 


ing the past week, but, 
F owing to the coinci- 
— dence of a mid-month 
GY demand with the need 
for the payment of interest on repara- 
tions and industrial bonds, interest rates 
rose. On last Friday day loans were 8 
to 10 per cent and month loans 9% to 
10 per cent. Private discount rates were 
unchanged at 7% per cent. Commercial 
banks took advantage of large offers in 
order to depress interest rates on foreign 
short credits. The outlook for the Ber- 
lin money market is favorable. Owing 
to big quarterly tax receipts and pay- 
ments, the second instalment of 300,000,- 
000 marks of the Federal loan, the Reich, 
contrary to precedent, will not be com- 
pelled to borrow at the end of the month. 
The Reichsbank position is particularly 
favorable. The whole increase in dis- 
counts and advances for the last week in 
June was repaid by the middle of July. 
Discounts are now back below the total 
recorded when the Reichsbank’s credit 
restriction policy began, and, of the 
1,100,000,000 marks loss of gold and ex- 
change which took place in the first four 
months of the year, 800,000,000 had been 
regained by July 15. Gold reserve had 
recovered from 1,764,000,000 to 2,036,000,- 
000 marks. Since that date the Reichs- 
bank’s return further estimated £661,000 
gold had been bought from England. 
Firmness in the mark against sterling, 


which made this renewed gold acquisi- 
tion possible, was partly due to increased 


British commercial credits. The pre- 
vailing view is that Germany will re- 
sume long-term borrowing in America in 


the Autumn if American credit condi- 
tions become more propitious. The rapid 
new increase in the output of heavy in- 
dustries points to an expansion which 

uires additional capital. 7 

he Boerse has been predominantly 
weak. Heavy all-around declines oc- 
curred on Thursday of last week. The 
boom in steel stocks continued with only 
slight reactions, and there was also 
heavy foreign buying of general electric- 
ity and engineering shares. Chemicals, 

rticularly Farbenindustrie, were weak. 
even continues very weak, Vereinigte 


Glanzstoffe falli below 400 for the 


first time since early in 1927. The Frank- 

_ furter Zeitung’s stock index for July 12 
was 124.85, against 125.14 on July 5. 

The following prices show the opening 

on the Berlin Stock Exchange on, July 32 


Commerzbank 
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North Sr en ha ses vcades 
thei 


Austria 


Thanks to the large contracts placed 
by the Federal Railways and the Vienna 
City Government, existing conditions in 
the iron works are more favorable than 
is usual at this time of the season. Con- 
siderable influx of orders for construc- 
tional material is expected in the early 
Autumn, in connection with the promo- 
tion of building. In the building trade 
proper no substantial increase in activity 
can be antici before the early part 
of next year, but preparations are being 
made for a strenuous campaign in 
branches turning out building material 
and in auxiliary trades. Total covings 
deposits at present is 2,120,000,000 schil- 
lings, being an increase of 200,000,000 
since December, 1928. During the last 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 20, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. Y. Stock Exchange. N. ¥. Curb. 
.... $13,994,500 $1,535,000 
...+ 13,378,000 1,578,000 
.... 13,150,000 2,942,000 
... -354,944,100 48,395,000 
....510,967,925 129,520,000 

High. Leow. 
cons Sune 104.71 


FOREIGN GOVERNMENT SECURITIES 





Last Week. Previous Week. Year to Date. Same Week 1928. 

Meitioh Se «...... 101 @100% 101%@101 103 @100% 1014%@101% 

British con. 24s. 541? @ 547% 5444@ 54% 567%@ 54 5535%4@ 55% 

British 4%4s . 945%4@ 94% 944 9914@ 94% 984%4@ 97% 
French rentes (in 

DD: ccededue 75.30@ 75.00 74.80@ 74.30 75.30@ 67.50 68.45@67.25 
French W. L. (in 

Paris) ........102.70@102.45 102.40@102.15 102.70@ 95.35 93.00@92.25 








three months the rate of increase was low 
compared with the preceding periods. 
The slackening of pace may partly be 
connected with a larger portion of sav- 
ings being directly invested in loans and 
mortgage security, as is suggested in 
some quarters, but a more favorable ex- 
planation is that the declining rate of 
progress is due to the unsatisfactory 
conditions existing in the farming com- 
munity, owing to unfavorable grain 
prices. The position in the labor market 
is less acute than at this time for the 
five preceding years, but this is partly 
the effect of a low birthrate in 1914, 
which makes this year’s contingent of 
fresh labor unusually small. 

The following prices show the closing 


on the Vienna Stock Exchange on 
July 23: 

f secomot.....- 3% 
Neiderostericher Escompt......-. a i 
Bodencredit Anstalt — idcecenen 100.2 14.15 
Creditanstalt, new (5 old, 1 new) 52.7 7.44 
Mercurbank, new (50 old, 9 new). 20.0 2.83 
Wienerbankverein, new (3 old, 1 

SD paki ccveneneukeiertt seamen 22.0 3.11 
Alpine Montan ...........-..+e4++ 39.9 5.64 
Kru PE octane chencssetin 11.0 1.55 
A Di OE eae 35.0 4.94 
Leyhan | genemnes gancuhiniceavins Br cn 

aats ie” dapieias adewekobavawdshs x r 
ET Bidecthidcsevexcudleneseesy 22.9 3.23 


Italy 
The following are important Italian 
shares on July 23, quoted in dollars on 
basis of prices on the Milan Stock Ex- 
change: 





BANKS. 
Bid. Asked 
TS Peery rer Tree 99 §6100 
Banca Commerciale Italiana..... 71 72% 
Banca d’Amer d'Italia & Amerit. 1 11 
Credito Ataliano ..........ccccees 41% 
PUBLIC UTILITIES. 

Adriatic Electric 15 
DEY ¢acduaksctedesvdswacasunen 15 
air n aha caeecnhesee 12% 

Edison 44 
Lombard Electric 4 
Seso Electric 
Sip Electric ; 

CEE ccccacactepeecranes 21 
ME Sc ehs Oct ccancnusevadivaanseee 6 
INDUSTRIALS. 
os ioe badd esccedesusaebed 5 5% 
PEE oc ccs cecectevccedess 7 

EE niiu.ce Gives ecabe0eseue 

ON eee 1 1 

| err 1 1 

Navi jione Generale Italiana... rts 27 

PEE cdaawance deaheciwes 61 62% 
Paris 


The money market has been more 
irregular owing to vacations, the heat 
wave and many absences. The result 
has been dullness. The political situa- 
tion no longer on rise to anxiety; 
Premier Poincaré having obtained a 
large majority upon the first two 
debates concerning debt ratification. 
Therefore ratification no longer appears 
doubtful. But Oriental events repre- 
sented in the diplomatic rupture between 
Ryssia and China cooled bullish activity. 
Lastly, the postponement until the end 
of the year instead of immediately mak- 
ing effective the law reducing taxation 
on dividend coupons made an unfavor- 
able impression. The money market 
position is still rather tight and banks 

laced the greater part of their liquid 
funds in short-term loans abroad, leav- 
ing them short of cash, so rediscounts 
at the Bank of France were largely 


utilized. On July 12, French bills held 
by the bank amounted to 7,485,000,000, 
compared with 6,275,000,000 at the mid- 
dle of June and 6,128,000,000 on June 17. 

The following closing quotations were 
recorded on the Paris Bourse July 23, in 
francs: 

BONDS. 























Closing 
ice 
i Ek win adn e6é00ckaedeeene 92.65 
SY SY I 6 sc cc trsrecee cssadecned 102.85 
BANKS 
Banque de I OTA AL 25,050 
Banque de Paris et des Pays Bas.... 3,205 
Banque de !’Union Parisienne......... 2,340 
Comptoir National d’Escompte........ 2,015 
i PD cass ccice can Gatsgcnadana 3,190 
BOCES GOMOPOIS 2... ccc cccccccccccccce 1,855 
Credit Commercial de France......... 1,785 
Banque National de Credit............ 1,701 
PUBLIC UTILITIES. 
Cie Generale d’Electricite............. 3,765 
Energie Elec du Littoral Medit....... 1,416 
Energie Elec du Sud Ouest............ 1,779 
Union @’Mlectricite .........cccccccces 1,365 
INDUSTRIALS. 
NM st sass wn easimand ennui 125 
Hotchkiss & Cie........... ,080 
ee eS aaa 288 
ines de Courrieres 638 
I ee aCe ne a540a0 3,945 
St Gobain, Chauny, Cirey............. 7,910 
SE OR Dy occas ccccccaccccsecce 2,220 
Haut 7,625 
598 
Air Li 1,916 
RAILROADS. 
Chemin de Fer du Nord............... 2,500 
Paris Lyons Mediterranean............ 1,582 
London 


The fresh movement of gold from Lon- 
don to the Continent which commenced 
last week is arousing renewed uneasi- 
ness in the money market. While the 
Bank of England does not disclose the 
destinations of its gold shipments, prac- 
tically the whole of last week’s with- 
drawals of £2,900,000 was for France 
and Germany. In addition, France is un- 
derstood to have been the buyer of £500,- 
000 purchased in the open market on 
Tuesday of last week. 

These quotations were made at the 
close of trading on the London Stock 
Exchange July 23: 





Goring 
American Celanese ...................5 £6 
pik EOGEiemeseseesseieieses 
Assoc Port Cement, ord............... 27s 9d 
Assoc Elec of Great Britain.............. 43s 
— aS doa wu do on alncd eee £1 
Dag Sepneeeeeet eb bee eds 
ID (ois id enced dae acne aaa 
| alana tate co 
Graphophone idduweeues- tea £ 
ORR RES ich £3 
ep mene £148 
Patinedesecaeeuennel £T% 
| a Spy 54 
Shin cme. cd antene 33s 4 
TPS: 1 
PREETI EERO: £345 
Sneceedadse act aemae = 3 
(Amer funds). /2/22!/!227... 93 
saprncciosccccoceccessll 
aiadhadiblncn cantorad ee 
Retirenes 400066 nb-e tub eee £11lth 


In the case of Germany the gold is 
believed to be a repayment of the pro- 
ceeds of short-term loans and credits 





News of Foreign Securities 


secured abroad, principally in New York. 

The reasons for the demand for gold 
by France are more obscure, but the 
generally accepted views are that French 
balances are being withdrawn from Lon- 
don owing to the political developments 
in France which have resulted in greater 
confidence in the financial future of that 
country. 

Despite the fact that ratification of 
the debt agreement by France seems 
assured, it is suggested that France has 
been preparing to make payment to 
America on account of her commercial 
debt at the beginning of August. 

The disturbing feature of the situation 
is the failure of the exchanges to respond 
to these gold movements. Rates on 
France and Germany remain at levels 
indicating that gold withdrawals from 
London will continue, but despite the 
uneasiness which is expressed there is 
still a feeling that there is no immediate 
danger of a rise in the bank rate. 


Geneva 


The following are closing quotations 
on July 23: 


Closing 

2 Price. 
Union Financiere de Geneva............ 876 
Societe de Banque Suisse............... 810 
SE soos wuts kc ad yk cds descuenes 958 
American European Securities......... 470 


Hispano Americana de Electricidad... .2,625 
Nestle & ange owies Cond Milk Co... 790 
SN ns a vaseakace ane causal 891 
Cie Suedoise de Allumettes, B......... 505 


BOND. 


Bid. 
Societe Meridionale d’Electricite 7s,'27.5,220 
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policy of the Reichsbank has been aban- 
doned. 

In a previous article I quoted a dis- 
patch to the effect that June foreign bor- 
rowing totaled 83,000,000 marks. A later 
dispatch gives the figure as approxi- 
mately 300,000,000. 

No home loans were floated in June, 
except 72,000,000 marks toward the Fed- 
eral loan. 

Home loans of the first half of 1929 
totaled only 226,000,000 marks, as 
against 903,000,000 in the first half of 
1928. Foreign loans in the first half of 
1929 totaled about 502,000,000 marks, as 
against 1,126,000,000 in the first half of 
1928. 

On July 15 the gold holdings of the 
Reichsbank stood at -2,036,240,000 marks, 
as against 1,911,384,000 a fortnight pre- 
vious, 2,127,251,000 a twelvemonth pre- 
vious, the high of this year, namely, 
2,729,345,000 (also the highest in the 
bank’s history), on Jan. 7, and the low of 
this year, namely, 1,764,327,000, on 
June 22. 

There was a surplus of 123,000,000 
marks on ordinary budget operations of 
April and May, but a deficit of 39,400,- 
000 on extraordinary budget operations. 
The combined deficit, including the def- 
icit carried over from the late financial 
year (ended March 31), earried by the 
current budget, is now 957,000,000 marks. 

Sales of the potash syndicate during 
the first five months of 1929 totaled 
732,171 metric tons of pure potash, as 
against 703,148 during the correspond- 
ing period of 1928. 

The value of the German machinery 
output in 1928 was 4,000,000,000 marks, 
as against 3,400,000,000 in 1927. The 
value of exports ot machinery in 1928, 
including reparations deliveries, was 
1,170,000,000 marks, as against 960,000,- 
000 in 1927. 


PARKER’S INTERIM REPORT 


N interim report to the Reparations 
A Commission by S. Parker Gilbert, 
Agent General for Reparations, 
covering operations under the Dawes 
Plan during the first nine months (ended 
May 31) of the fifth Dawes year, has 
just been published. 
The brief cabled digests thereof show 
it a suave and gentle document. Appar- 


BONDS 
Birmingham, Ala., $280,000 due Au 
_ 189 vila rs "15% to 5. soa. offered Fuiy 
Schlater & Co., Y 


Inc., N. 
(Suffolk Co. ) 


te F ae A $78,000 
School District No. 9 coup or 6s, due 
July 1, 1930-1955, yield 5%, rofferes ead 24. 
Edmund Seymour & Co., 

Brooklyn-Manhattan Trese eae hia, 500, - 


1, 1932, price yield 7%, offered Ju 


000 3-yr 644% sec g notes, F & A, due Aug. 
oe y 
18. Chase Securities Corp. ; ; J. & W. Selig- 


man & Co.; vee Stone & Co.; Kidder, 
Peabody N. 

Chicago, ‘cit a $40, 725,000 Board of Edu- 
cation 6% , 


x june Bode warrant notes, 
due May 15, June 15, July 15, Aug. 15, 
Sept. 15 and Oct. 1930, price 100, yield 
6%, offered July 3% Isey, Stuart & 


Co., Inc.; Chase Securities Corp.; Old 
Colony Co N. Y.; Central [Illinois Co., 
Chicago; nion Trust Co. of Pittsburgh: 


Mercantile Commerce Co. and First Na- 
tional Co.. St. Louis; the Minnesota Co., 
Minneapolis ; First Wisconsin Co., Mil- 


waukee; Hibernia Securities Co., Inc., 

New May 

De Paul University paling. | . 0, 
$500.000 genl coll tr 64s, due gr ce 

20s ield 6.35%, offered July 3. id- 

America Corp., Chic: +9 

Erie Railro: Co. $8,370, eq tr of ‘<- 

44% g ctfs, F & A, due Feb. 1930, 

Aug. 1, 1944, yield 6% to 5. 15%, ~ Rey 


July 23. The First Hatenel Corp. of Bos- 

ton; eertieen, Smith & Co.; Kean, Tay- 
lor N. ¥. 

500 Fifth  Awenee, 1 $7,000,000 ist lease- 
hold s f g 6%s, J & due June 1, 1949, 

ae 100, yield 6.50%, offered July 23. 
edmond & Co.; Halsey, Stuart & Co., 
Inc.; Manufacturers Trust a 

baum Sons Securities Corp., N. Y 


ently Mr. Gilbert refrains from comment 
on the stupid mismanagement which was 
largely responsible for the Reichsbank’s 
embarrassments of a few weeks back and 
contents himself with noting that by 
suitable measures the situation has been 
retrieved. Apparently he does not say 
in so many words that he is confident 
that, should the Young Plan be adopted, 
Germany will be able to fulfill her obli- 
gations under it, but apparently such 
confidence is inferable from the general 
tenor of the report. 

The following quotations from the 
report are taken from the all-too-brief 
digests: 

Rebuilding of the domestic supply of 
capital to a point at which interest rates 
will decline remains as at all times since 
stabilization the central problem of 
man economy. In the last six months 
the fund of ready capital has gained, 
on the whole, no enlargement from 
abroad; on the contrary, the movement 
of funds has been away from Germany 
and the gold base supporting the credit 
structure has narrowed. 

This outward flow of funds was due 
to conditions which affected Euro 
more or less uniformly. These condi- 
tions centred on the ~* rates for money 
current in New York, which attracted 
funds from the principal money markets 
of the world, including those of Ger- 
many. 

And again: 

It cannot be doubted that imponder- 
able forces were at work, both before 
and during the meeting of the experts, 
which acted as a damper on initiative 
and restrained the growth of German 
business. The unanimous agreement 
reached by the experts early in June re- 
moved this feeling of uncertainty and 
itself became a factor of direct and 
immediate economic importance. 


Mr. Parker notes with satisfaction the 
prospect of a comprehensive organic 
reform of the Reich’s financial system, 
as forecast in statements recently made 
to the Reichsbank by the Finance Min- 
ister. 


ITALY 


REPORT from Rome dated July 12 

A is favorable as to industrial pro- 

duction and home trade, but dis- 
couraging as to foreign trade. 

The June consumption of electrical 
energy was unprecedented. Steel pro- 
duction was 200,000 tons, as against 
183,000 in May, 1929, and 175,000 in 
June, 1928, the largest month’s produc- 
tion of three years. The unemployed at 


the end of June numbered 193,000, as 
against 227,000 at the end of May, 307,- 
000 a twelvemonth previous and 489,000 
at the end of February this year. “The 
half-year’s results give evident indica- 
tions of industrial and financial improve- 
ment, with closer approach to normal 
conditions than for many years past.” 

. For the first five months of 1929 im- 
ports totaled 9,511,000,000 lire in value, 
as against 7,924,000,000 for the corre- 
sponding period of 1928; exports totaled 
5,626,000,000 lire in value, as against 
5,880,000,000 for the corresponding 


period of 1928. Therefore, there was an 
unfavorable balance of 3,885,000,000 for 
the first five months of 1929, as against 
an unfavorable balance of 2,044,000,000 
for the first five months of 1928. But 
the showing of April and May was con- 
siderably better than that of the pre- 
ceding three months. 

For the fiscal year 1928-29 there was 
a budget surplus of 382,000,000 lire; 
this despite payment of 750,000,000 lire 
to the Holy See pursuant to the Lateran 
Accords. Total expenditure of the year 
was 19,716,000,000 lire. 


A New Picture of Our Balance of Payments 
For the Period 1922-1928 


Continued from Page 157 


writing of foreign securities declined by 
some $610,000,000. Thus, in a period of 
six months these two items thrust a 
billion-dollar transfer problem upon the 
outside world. The forces which create 
equilibrium in international . payments, 
we must conclude, are more powerful 
and more various than is usually sup- 
posed. 


Summary of New Refinements in 1928 
Survey 


1. The volume of tourist traffic over 
the Canadian border is estimated on the 
basis of two questionnaires—one to 
Canadian motorists in the United States 
and the other to American motorists in 
Canada. The former was issued by the 
Dominion Bureau of Statistics. 

2. Estimates of Mexican border tour- 
ist traffic are based on dispatches from 
all the American Consulates in Northern 
Mexico. 

3. Overseas tourist expenditures are 
measured by a questionnaire to a much 
larger mailing list than that used (for 
the first time) in the 1927 survey. 

4. Tourist traffic with our insular pos- 
sessions is now counted. 

5. A large deduction is made for the 
cheaper tours to the West Indies. 

om Deductions are made for (a) sums 

ent for “33 travel but retained in 

is country by steamship agents and 
(b) rebates to tourist agencies on steam- 
ships and on foreign soil. 

7, Expenditures by sailors on shore 
leave have been considered under tourist 
expenditures. 

8. The estimated average expenditure 
here of foreign visitors from overseas 
has been reduced from $1,500 to $1,000. 

9. The difference in the year-end lag 
in payments for merchandise is now 
estimated, after careful study. 

10. The attempt to estimate unre- 
corded parcel post exports and imports 
is at last abandoned. 


Current Security Offerings 


BONDS 


59th Street ¢ Madison Avenue Office Build- 
ing, N. Y¥. C rs 600,000 leasehold 64% s f g 
bd ctfs, J & po due July 1, = ” pres par, 
yieid 6. ong offered July 18. Straus 
& Co., Inc., N. Y. 

Pesese Boa ag Ltd., $3,000,000 3-yr conv 
coll tr g 6% notes, J & J, due July 1, 1932, 
mee , offered July is. ee Securi- 
ies Corp.; Wood, Gundy Corp., ) a 

General Theatres Equipment, Inc., saan 000 
15-yr 6% conv g debs, & J, due July 1, 
1944, price 99, yield 6. 10%, offered July 18. 
Chase Securities tah Pynchon & Co.; 
Halsey, Stuart & Co., Inc., N. Y.; West st & 
Co., Philadelphia; W. S. Hammons & Co., 
Portland. 

Intercontinents Power Co. $3,000,000 addi- 
tional 6% debs, Series ‘‘A,’’ with Class 
“A’’ common stock purchase ae aa & D, 
due Dec. 1, 1948, price 96, yield of- 
fered July 24. Stroud & Co., AS ao ita. 
delphia; E. H. Rollins & Sons, N N. ¥. 

Italian Superpower Corp. $4,000,000 35-yr 6% 

debs, Series “ee ” with common stock 
option wts, J & J, due Jan. 1, 1963, price 
91, yield 6.65%, offered July 19. Bonbright 
& Co., Inc.; Field, Glore & -— . 
ay a Italiana x ° Co., 

Linden, N. g& 6s, Ny uly 4 
1930- 1935 viela 5.50% to 5%, offered u July 

. J. Van Ingen & Co. 

n & Co., AT. hy 

Mills Trust of Chicago $1,000,000 Ist coll 
54s, price 93, yield 6%, offered sae 20. 
Lawrence Stern & Co., Chicago. 

New York, Chicago & St. Louis R. 

(The) $2, 400,000 a Tr of 1929 “ Jo Pe 
F & A, due "Aug. 1930-1944, ~- July 

18. The First fiationnt Gorp. - of Boston; 

Rarrigon, Smith & Co.; Kean, Taylor & 
; a Se 


BONDS 
Pontiac, Mich., ony of, $821,000 4%s and 
28a ok Aug. 1 1930-1958, yield 4.60% to 
e offer July 23. First National “Co. 
Detroit, Inc.; the Detroit Co., Inc.; 
R. Compton Co., N. ¥., and the 
} +B, Corp. 


Stone (H. O.) & Co. $850,000 sf g ist lien 6s, 
due May 15, 1932, pores 98%, offered July 
17. Union Trust , Detroit. 


329-335 Plymouth Court ara Chicago, 

,000 1st leasehold ser due 1932- 

944’ price 100, yield 6.50%, " red July 12. 
Leight & Co., Chicago. 


West Orange, Town of, $987,000 i mart 4%s 
and Se, # 9,000 4%s. | due April F 19, rice 
5s, due June 


=. 1939-1939 4.75%, one $548, 
a , yield 5.50% to 4. 80%, offered 
Pity 22 "M. Freeman & ~. Philadel- 
phia; B. yf Van Ingen & Co., N. Y. 
Western {yoy Line nad naa yiget 
$1,000,000 6% eq ctfs, Series ‘‘A,’’ du 
Aug. 15, 1931-1 1043, S ield 6.30% to 6%, of- 
fered July 24. Freeman & Co., N. Y. 


STOCKS 


Bell Dairy Stores, Inc., 30,000 shares com- 

mon, ar $10, _— x10 offered July 24 
rbot & ~ Be 

Paty Equipment oe. "40, 000 shares common, 
no par, price $57, offered July 24. WHast- 
man, Dillon & Co.; H. M. Byliesby & Co., 
Inc., N. Y. 

Financial Research Association, Inc., 450, 


000 shares common, no 2, price 12.50, 
offered July 15. Took Co.; Orton; 
Green, fells & Anderson, 


Kent & Co.; 
N. Y. 


11. The serious understatement of the 
volume of ship chandlerage and repairs 
has been corrected. 

12. Freight payments to Canadian 
railways—a $40,000,000 invisible import 
heretofore overlooked—constitute an im- 
portant discovery. 

13. American subscriptions to foreign 
newspapers and magazines are more 
accurately estimated. 

14. An estimate of profits made by 
American engineering houses abroad is 
added to “earnings of American capital 
abroad.” 

15. The questionnaire to bankers to 
ascertain the net export or import of 
short-term capital (changes in interna- 
tional bank deposits, &c.) was revised to 
catch year-end differences in interna- 
tional acceptances outstanding—an intri- 
cate task of great importance. 

16. The British method of estimating 
the net international capital moyement 
as the difference between the credits 
and debits of the current item is adopted 
in a greatly modified form—by assum- 
ing that 60 per cent of the net dis- 
crepancy in the whole statement result- 
ing from errors and omissions is caused 
by errors in the four least ascertainable 
items in the capital movement. 

17. Further research has necessitated 
additional revisions in the statistics on 
foreign securities publicly offered in the 
United States in certain years. 

18. Balances of payments for the 
years 1922 to 1927, inclusive, have been 
constructed by precisely the same meth- 
ods used in the 1928 table; so for the 
first time we have comparable figures 
- - recent years. 

Those comparable tables have 
yielded more reliable figures on the net 
export of American long-term capital 
than has heretofore been available, thus 
suggesting a reduced estimate of total 
American investments abroad. 

20. The comparative tables having 
shown heavy excesses of debits, the 
highly arbitrary estimate of loss by bad 
debts on exports and of smuggling were 
arbitrarily reduced by $20,000,000 in all 
years. 


STOCKS 


Frank (A. B.) Go. “oO units, 1 share 7% 
cum pf, J, A, J, O, r $100, and 1 share 
common, par $10, at 110 Pe, unit, offered 
July 17. Central Trust Co., Texas. 

Grand Central Surety Co. 25,000 shares cap- 
ital, par $10, price =e ofered July 
State Capital Corp., N. 

Hercules Motors Corp. 
ital, 


eae shares cap- 

no par, price (only 25,000 shares 

represent new Wo hy offered July 18. 
Hornblower & Weeks 

Mohawt Shares Corp. 50,000 shares a ital, 

S oes, price $26.50, offered July 1 ‘ook, 
Bel inger & Taylor, Buffalo. 

New Process Fibre Corp. 20,000 shares iy 
cum pt, pesos $10, offered July 15. W. H 
Paige & Co., Inc., Portland. 

Old Line Insurance Shares 25,000 shares 
conv partic ctfs, J & J, price $19.50, of- 
fered July 16. M. L. Pardee & Co.; Jen- 
nings, Ayres Co., Detroit. 

Sehnente Fire Protection Engineering ge A 

5,000 shares preference, J, A, J, O 15, 
par, and 2,500 shares common, no uar, ‘is 
units of 1 share preference and \% share 
common at oer per —_—. enters July 
19. E. Paul as SG. Inc., N. 

Sharp & Dohme, Inc., 162,500 shares $3.50 
cum conv preference, Series “A,’’ no par, 
price $62.50, offered July 22. Chas. 
Barney & Co.; Brown Bros. & Co., N. Y. 
and Alex. Brown & Sons, Baltimore. 

Sunset Stores, Inc., $3.50 cum pf (apn s com- 
mon stock purchase warrants), F 
N, par $50, price $54.50, offered july 18 
J. G. White & Co., Inc., N. Y.; renzo E. 
Anderson & Co., St. Louis. 

Tyre Brothers Giass Co. $500,000 7 
par $100, price $100, offered July 11. 
zens National Co., Pasadena. 


% cum pf, 
Citi: 
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Chicago—Continued 
Continued from Page 175 
STOCKS 
Sales. High, Low. Last 
SP MED Rdvcnconces cocdeces 20 19 19 
100 Walgreen pf ............ 103 103 103 
9,800 Warchel Corp .......... 29 23) 28 
2,300 "Do cv pf on... .cscccces 32 30 31% 
161 Waukesha ear 180 175 175 
250 Wayne Pump Co......... 19 18 18 

nt 2, 4  etdnweee ves céese 3354 35% 35% 
4) West Cont Ut, A........ 28% #254 ##.28% 
WwOorWest P, Lt & Tel....... 31 30 31 
31,850 Westrx Rad St ......... Mim 47 74% 
Su Wiebdt St Inc ......... 41 39 39 
4,350 White Star ref ......... 724 68 71 
650 Winton Engine .......... 72% $$+j.70 ji 
SEO BD WE cccccccccsccccce 76 5% 76 
*) Wolv ‘Cement caeectecees 6 6 6 
230 Woodruff-Edwards ...... 2 21% 23 
1 200" Wrigle 9606s can seb eens 78 78 78 
1,700 ¥ WM cccccccescscse 7 23% 25% 
Wy “000*Zenith BEMGED cccporeccces a2 48 4814 
*Ex dividend. 
BONDS. 
$1,000 C C C Rys Ist 5s,'27... 83% 83% 83% 
2,000 Do Ct Rys Ist 6s, ‘27.. 874 87 87% 
1,000 Chi Rys Ist 5s, °27...... 83% 5 83% 
— Do ctfs, BE caccccecs 82 82 82% 
000 Com Ed Ist 5s, 1953..... 101% 101% 101% 
10000 DO WOOD cecccccsccccccs 102% 101% 102% 
51,000 Gen Th 6s cv deb, ‘44...101 100 100% 
2,000 Nat Prop 5%s, 1949..... 99% 99% 99% 
2,000 Pettibone Mul Ds, 1938.. 90 90 bu) 
CURB EXCHANGE. 
STOCKS. - 
7,230 Am Cir, B ......5-+5-- oy Si, 8% 
cneewtigss 21% 19% 19% 
‘300 Am Fur Mart............ 4% 3% thy 
BP BECOW BFP cccccsccccess 8%& R%& 
B50 Asso Gas ..........6505- 5 57% 858 
2,150 Avia Corp. ........seeeee 17 15% 16% 
1,700 Auto Mus In ........... tiky 6 8% 
4,460 Borin Viv Cm .......... 39 37% 38% 
2,592 Canal Const ...........- 144 12 14% 
ms Can MF ovccévesaceees 12% Py 10% 
CS TO cc cccccccsccce 2% iD 2 
2,425 Cities Serv ............. 47 0% 46% 
150 Chi Rp Tr Riv ........ 25% 2% 25% 
2,100 Cons Serv ........eseees 10% 10% 10% 
1,000 Curtiss DEP cascecsecess 23% 2 23 
"950 De AleMe .nccccrcsccces 11% 11% 11% 
1,100 De Forest ...........+5. 14% 18% $i%&+I4 
100 Fansteel ..........-.6455 12% 12 12% 
G0 Fed Wat, A .......55: 50% 9 49% 
50 Fidel Tire Seeseoceneeese 15 ty) 15 
1,400 Ford, Ltd ...........++. 18 16% 16% 
1,175 Fox Thea .........++ee0: 28% $%25% 27 
925 Gen Realty ............. 112 % 108 
100 Gr Rap Met ..........+- 12% 12% 12% 
1,266 Do Varnish .........- 20% #19 20% 
300 A pe OE 42 434, 
Se PME BAD oc cvcccescccccces 24 23% 24 
4,349 Harrisons ............... 26 2414 25% 
200 Johnson Mtr ........... 52% «52 52% 
BOD BMeCere. .....cccccccccees De 9% 9% 
450 MeWill pf ......... 34% 33% 34% 
GD FROME cc cccccccccscccccces 23 23 23 
825 No Am Avia ..........- 16% 15% 16 
1,238 Pettib Mull .......... 17% 16 16% 
3,835 Pyle Nat ...........-+5+ 37% «35% 37% 
2 Rel Mgt ans Ceeecoceavese 39% ###38 38 
800 Roos Fields ............ 11% «10% «10% 
1,140 Sheaffer Pen ........... 9 MM : 
525 So ay, BD  ccccccencnte 11%) =| 10K 114% 
686 i eeseqeanesssnees 2% 24% 25% 
550 ste on Ind 554% 55% 
37 Do Kan 19% 19% 
BD OED voc ccccoccccccescess 2 31 
150 Storkline 18% 18% 
0 Swd Ball, 674% 68% 
5,579 Tem - Raene Gcanequencnd 2 31% 
a SS ae 31 31% 
900 ‘Thermoia 28% 28% 
1,095 Thomas Eng ............ 2 27 28% 
2, 07 bs 9 36 36 
Do Bo) 34 
1,220 Union "Pel 24 25% 
1,850 Walgreen 89% 98 





San Francisco—Continued 


Continued from Page 171 








INDUSTRIALS 

Sales. = h. 
525 Foster & Kleiser. 11% 
950. Galland Mercantile L’ dry 52 

1,728 Illinois Pac Glass, A.... ‘ 32 

, X 183 Jantzen Knitting Mills. . . 9% 

' ,565 Oliver Filters, A ........ 35 

2. i ME sandecencescecvene 31 

10; ,019 Paraffine Cos .......... 90%, 

INSURANCE, 

2,055 Assoc Insurance Fund... 9% 
490 Fireman's Fund Insur. ..108 
350 Home Fire & Marine Ins. - 41% 
1534 Occidental Insurance 27 

OILS. 
= sienetube Cons Oj) ...... 3% 

11,4 American Oil ..... 36% 

Baa Richfield WE vacesecessee 42 

1,460 Shell Union Oil ......... 27 

15,499 Standard Oil of Cal...... 74 

1,955 Tidewater Asso Oi) ...... 21% 

5,300 Union Ol) Asso ......... 

2:578 Union Ou of Cal. - 48% 

PUBLIC UTILITIES. 
1G Great Western Power pf. 106 

14,768 Pacific — & E 72% 

ee ee OE BE cccccccccecce 26% 

2,981 Pacific ‘ we on . 6 

5,602 Pacific Publie reine, A. 28% 

1,425 Spring Valley Water..... 87 

RADIO. 
2,369 Koister Radio 36 
9,819 Magnavox ..... - 4.10 
SUGARS—PINEAPPLE. 

2,077 Hawalian Pineapple ..... 68% 

0 Hawaiian’ Comel & & Sugar i 
CURB EXCHANGE. 
STOCKS. 


185 Anglo Nat’! Corp.. 
A jon Del 


Duran 
1,415 Elec Prod o 


Low. Last. 
11% 11% 
49% 52 
31% 31% 
47% 

34 35 

29% 32 

83% Ry 
9% Dl, 

106% 107% 
41 414 
25 27 
39% 39% 
33% 34% 
4% 40% 
26% 

72% 73 
20% 21 
47 di 
47% «48 

105% 1 
68 71% 
26 26% 
4% «(6 
26% 27% 
8 87 

By 
4.00 4.05 
6% 68 
Bum 








San Francisco—Continued 








STOCKS. 

Sales. . High. Low. Last 
135 Fokker Aircraft Corp.... 49 5% 45% 
600 Forrest E Gilmore Co... 2.65 2.65 2.65 

3,925 Golden Gate Ferry.. 37 39% 

13;915 Italo Petroleum .. 3. 2.80 2.85 

6,013 OF accgecccesogeseace 4.25 3.00 3.50 
30 Kinner Airplane & Mot.. 2.00 2.00 2.00 

1,075 Kleiber Motors .......... 2.50 2.15 2.50 
330 Lockheed Aircraft ...... 16 14 15 
130 Maddux Air Lines v t c. 13 11% 11% 
315 Marine Bancorporation... 34% 33 34% 

1,370 March Calcul, new...... 3 32 32% 
895 Nat'l Auto Fibres v t c. 14 13% 13% 

5,280 Occidental Petroleum.... 3.15 2.90 2.90 

4,340 Pacific American ....... 37 36% 36% 

CD BD PE ncccccccccccccecs 109 107% 107% 

2,835 Pacific Associates, Inc... 37% 35 37 
95 Pac Mutual Life Ins... 116 113 115 
180 Pac Coast Biscuit pf..... 45% 45% 45% 
199 Pacific Equities ......... 9% 45% 49% 
885 Pacific Western Oil..... 17 1 1 

42,500 Palmer Union Oil........ AS 10 10 

820 Repub Petroleum ........ 40 3.25 3.60 

8,443 So Cal Edison .......... 72% 65 70% 
155 Sup P Cem, A........... 3 41% 42% 

14,435 Universal Cons Oil...... 1.75 1.50 1.50 
62 West A Express ......... 67 65% 67 

. 
Los Angeles—Continued 
Continued from Page 171 
PUBLIC UTILITIES. 
Sales. High. Low. Last. 
1%) Western Contin ae. 24% %2% 24% 
BA) 

300 Bank of Amer of Cal. .147 145% 145% 

204 California Bank ..-..... 137 134 137 

= Citizens’ Nat! Bank, new. ii 115 115 

80 Merchants’ Natl Bank. .216 214 14 

210 Nat Bank of Commerce. s 42 42 

170 Pacific Natl Bank...... 39 39 

30 Seaboard Nati Bank .... 4 45% 45% 

1,400 Security-First Nat] Bank.127% 126% 126% 
10% Union Bank & Trust Co.300 300 306 

OILS. 

200 Barnsdall eccscone Se 39 39 
24,500 Bolsa Chica’ Oi; "A...... 2.20 1.90 2.00 
53,800 Buckeye Union pt We rer 0 40 40 

10 Gilmore Oil Co .......... 13% 138% 13% 

100 sae Development ..... 00 .90 -00 

800 MacMillar Petroleum 38% 37% 37% 

1,100 Merchants’ Petroleum Co. .4 40 40 
506 Mount Diablo .......... 60.60 0 

1,700 Occidental Petroleum 3.26 3.00 3.00 
900 Pacific Western Corp.... 15% 15% 15% 
800 Republic Petroleum 4. 3.50 3.60 

2,900 Richfield Oil Co ........ 41% 40% 40% 

DMIB DO nccccccccccccecys 24% 24 24% 

12,100 Rio Grande Oj) ........ 29 264%, 26% 

128 Shell Union Oil ........ 26% 26% 20% 
300 Signal Oil & Gas, A.... 37 36 36 

1,800 Stand Oil of Cal........ 73% 72% Ts 

2,500 Union Oil Assoc ...... 47™—COiGCOC4T 

51500 Union Ot! of Cal........ 484% 4 474, 

MISCELLANEOUS. 

20 Broadway Dept Store a = 89 8Y9 

20 Central Investment ..... 101 101 

200 Golden State Milk Pr.. "85% 55% 55% 
1,800 International Reins .... 5% 54 55% 

800 Lincoln Mortgage ...... 70 7 -76 
100 L. A Athletic Club....... 10 10 10 

3,800 L. A Investment..... .-. 2.05 2.05 2.05 
55 Mortgage Guarantee °.. .206 206 206 

Pac Am Fire Ins........ 63 63 63 

3,300 Pac Finance ...........- 123 118 119% 
BB Do pt A .cccccsccecess 28 28 28 
BED BD BES ccccvcccccccce 24 24 24 
4 Me enesetaccatach 24 24 24 

3 Pacific Natl Co......... 29% 23 28 
Pickwick Corp ........-. 11% 9% 10% 
5 Seaboard Dairy pf, A.. 98 98 

47 Seaboard Nat! Sec ...... Bail 45 45 

2,400 Transamercia Corp ..136% 135% 135% 
BONDS. 
10,000 So Cal Gas 5s, ‘57...... 97% 97% 97% 

5,000 So Counties 4igs, ‘68.... 88% 88% 8 

2,000 Union Of] Co 6s, *42. :.105% 105% 105% 

CURB EXCHANGE. 
BANKS. 

800 Bank d’ Itala........... 475 4.75 4.75 

BOD De A cccccssccesccccee 10 10 10 
OILS 
3,800 Bandini ..... oocncce ee 8 8 

1,400 Barnhart Morrow seseses. san li aol 

2,375 Bolsa Chica, B.......... 2.10 1.90 1.90 
100 Continental ‘on of Del.. 33% 33% 33% 

B,300 Exeter ....cceccccccccess 1.60 1.50 1.50 

76,000 Globe Petroleum ....... .- 06% 4% 04% 
17,200 Hamecek 2... cc ccccccccccs 554% 449 54 

DY goose dandgnsineaecil 3.75 2.85 2.85 

GD BD BE cccccvcccccccccce 4.00 3.00 3.25 
SEE GD nnckceccecnvccen 09 07% OT% 
DO are 1.50 1.50 1.50 
6,700 Mexican “Seaboard ...... 45 39 39% 

4,300 Midway Northern ....... .19 16 16 

500 North American 5 ‘ 

500 Palmer Union 13 


600 Petroleum Rect 


Universal Cons 
910 Wellington - 


INDUSTRIALS. 


1,700 Aviation bee of Del 
1,700 Axelson .. 

20,700 Bach 
325 Caterpillar .. 
= Claude Neon 
150 


1,800 
1,600 





e 
400 Gladding McBean 
200 International Prop ... 


12,400 Kemper Radio ....... 
54,600 TEMMGP cw ccccccccccccs 
GOO Kreutzer .........-665055 
2,300 Lockheed .:.........5555 u 
= Do — of Deposit.... 15 
Mille Al onOGR booms coeesd 4.10 
4 Mil Alley, Bn csecsceeee 17 
150 eee lane gt 7% 
1,500 onmeen Tire and Rubber 18 
MISCELLANEOUS. 
900 Chapman Ice Cream..... 25% 
700 Curtiss Airports ........ 12% 
30 District Bond ........... 37 
400 First Security Units .... 3.40 
ST ED Wc astccecvcesacs 12% 













Los Angeles—Continued 


MISCEELLANEOUS. 
Hig! 








Sales. h. Low. Last 
1,392 Do Cert of Deposit .- 12% Ul 11 
29 Pacitic Indemnity 225 20 225 
5 Pacific Mutual ..... 115 114% 114% 
500 Pacific American C .. 36% 36% 36% 
Secruity Co Units . 48 48 
276 So Cal Gas 6%% pf - 988% 97% 98 
10 Trans Air Trans ........ 26 
40 United Linen ...... «--. 17% 17% 17% 
30 Sear 45 45 
300 Western Air Express.... 67 66 66 
MINING. 

OG errr 4 13 14 

45,000 Black Range ........... . O1% 01 01 

$4,000 Boundary Cono Cons.... .01% .01 01 
1,000 Comstock Silver ........ 03 08 .03 

13,800 Gold Ace .........e0000- 60 48 0 

CE MED avd dwcdnecooece 20 18 18 

8,000 Katherine Extension .... .01 O1 on 

GOSS Merth Bar .....ccecccce 10 09 09% 

13,000 Ore Amigo ............. d 01% 02 

8,000 San Francisco Gold...... 03 02 02% 
100 Shattuck Denn .......... 17% 17% 17% 
1,000 Sugarmann Mines ...... 07 07 07 

31,000 Sunnyside Cons ........ 03 02 = 

BUG Teme Meee ....cccccccees 60 60 

12,500 United American ....... . 08% .06% ‘7 
200 United Eastern ......... .70 -70 .70 
300 Eastern Verde Extension 16% 16 16 

44,650 Wright Creek Mines..... 16 06 16 

RIGHTS. 

92,998 Kinner Warrants ....... 1.15 56 1.05 
1,783 Western Air Express. . 5% 4.00 4.25 
Sisien 
STOCKS. 

Sales. High. Low. Last 
15,830 Am & Cent Co........... 48 43% 47% 

320 Aero Underwriters ...... 36% 35 36% 

5,180 Air Investors ........... 9y% 8 pL 
220 Alles & Fisher........... 24% 22% 23% 
760 *Amer Alliance ......... 69% 66 68 
200 Amer Brick ............. 17 16 16 

al” Amer Brit & C.......... 14H 14% 14% 
25 Amer Chatillon .......... 69 69 

5,836 *tAmer Founders........ 107% 106% 107 
115 Amer Gen Securities..... 70 Ww 70 

14,980 Amer Pneumatic ........ 14 104% ++ 

Cf i Y 2 ees 28 26 28 
,830 Amer Tel & Tel.......... 21 242% 248 
205 Amer Woolen ........... 18% 1% 18 

20 Do S CHF eoeeeCeeseséoe y% 444% 44% 

1,800 Amoskeag ............... 5% «15 15 

See MUNGEIIED occcccsccesccce 1154 109% 115 

2,400 Andes Petroleum ........ 55e ae Oe 
IE “heéna 0h6.000 s0000 95e 70e T0e 

1,300 *Arizona Commercial ... 3% 2% 2 
250 Ark Natural Gas 17 13 17% 
5 Atchison ......... 251% 256% 
50 Aviation Corp ........... i 5%y «215% 
45 Aviation Secur, N E..... 19 17 7 
25 Banca Italia ............ 63% 68% 63% 
_& “ *"_ eit: 101 ON 98 
340 Boston & Albany......... 174% 173% 174 

28 Boston & Me, stamped...108 103 108 
192 Do prior pf..... saesuas 110 106% 110 
(> Do pf, stamped........ 83 &3 &3 
Me) MT iccds dacscececs 70 69 70 
45 Do pf, A, stamped..... 7 74% 74% 
PSUS Mi Leneudacaccens 106 106 106 
65> Do pf, B, stamped..... 112 112 112 
25 Do pf, D, stamped..... 143 143 143 
483 Boston Elevated ........ TS 74 74% 
ee ee dcs dd eae 90 99 19% 
Se BE Mcescccccccsced 107 106 106% 
177 BD Ms ecccoonccocces n9 97 08 
50 *Brown bo iba ne 640066 1 1 iD 
ae lO re 28 26 26% 
95 Calumet & Arizona......126% 125% 126% 
340 Calumet & *Hecla........ 41% 39% 40% 
2, = *Cities Service .......... 47 410% 46% 
85 Con Gas Utilities........ 31 30 30% 
108 Con Securities .......... 95 Ls) bs) 

1,855 Copper Range ........... 21% = «21 21% 

1,840 Credit Alliance .......... 40% 37% 

5,480 Crown Cork Int.......... 18sy 17 18% 
185 Curtiss Airport ......... 12% 11% 11% 
505 Equity Investment ...... 5 44 45 
80 East Boston Land....... ™% 6% 7 

ED, dscaes ceewes 2% 2% 2% 
320 ey, MED wcsiciveves 20 20 2 
A Lf hears 66 66 66 
40 | me ,- EE Gua wee 51% «649 51 

5,900 Eastern Steamship ...... 124 118% 123% 
. oy per eeere 47% 47 47 
; US Seeaetese 0% 18% Whe 

1,127 Eastern Util Invest...... 26% 23 26 
440 Economy Groceries ...... 28 27 





445 Edison Elec Lluminating.337 
165 Elec ~ perenne ekkés i 
MMT. 56 0606ea0 coccesall 
4,321 Employers Asso ......... 38% 
5,665 Engineers Pub Service... 7 
8,335 First Nat Stores......... 7 
175 Fox Theatre ............ 
15 Franklin ................ 
10 Galveston-Houston pf ... 
100 General Alloys .......... 
520 General Electric ........5 
5 General — Sidtensoes 
SPE 2E Mn én ccacesess<< 2 n 
220 *German Credit & Indus. 18% 17 17% 
Oe! |,” eee 26 24% 2% 
1,174 Gillette Razor ........... 116% 111% 116 
3,970 Globe Un Ex............. 26% 2 26% 
RR 78% 76 785% 
7 Greif bese, A in egeensine 41 41 41 
1,085 Hath Inc, B............. 30 29% 29% 
yt OY” ES aE Re aes 120 119) =—s-1119 
35 Herman Nelson ......... 20% 26 26% 
700 Hood Rubber ............ 25% 22 24 
700 Hygrade Lamp .......... { 39 39 39 
eT Perera 100 97% 100 
30 Insurance Securities 23% 27% 28% 
$26 Intl Hydroelectric ....... 73 31% «(52% 
3,170 Intl Superpower ........ 8% 78 79% 
LS 82 2 eae 52 52 52 
BP Se ED acccccdccccce 22 21 22 
10 Keweenaw .............. 4 4 
87 Kid, Peab Ac............ 92 92 92 
2,562 Kreuger & T............ 37% 37% 
RRS 1% 1 1% 
5 Lib, McN @ L........... 12% 12 124% 
7 a kee 114% «10 114 
B . Maine — Wedgeetcoccese 71 70 70 
Me sccceccesceved 1% 1% 1% 
7, tis Mass TED GOD. oc ccccescce 27 25 yrs 
De, ME sesatacuceveessecis Sy 7 3% 
14,710 Mass Potit eacessevetases 15% 15 15% 
2420 May Old Col............. 1 80c 8 Bc 
70 Mergenthaler ............. 104% 164% 1H4% 
ee 56% jHR& Sy 
20 Mtge Bk Col............ 40 40 
FE Pere 87% 83% 83% 
PE occscccccese 2% 2% 2% 
20,960 Nat Ser Co.............. 8% 7 8% 
2,000 New Dominion .......... 18 3c 15e¢ 
2N E ere 40% 40% 40% 
‘ 2 3° BSS 52e 40¢ 435c 
Fe eae 434% 40% 43% 
Ge Oe OP GB Sede cccvccconsss je Se Se 











Boston—Continued 
STOCKS. 

Sales High. Low. Last 
ou BF Dp s.. asdiote ..100 99 99 
1260 Do pf ..... ° 93% 90 93% 

1,340 N r &T 150 157 

5 New River pf 60% 60% 60% 

1,322 N Y¥, NH 112 114% 

5 N & S Am Co 35% 36 
330 No Am Av 15% 16% 

6,760 No Butte 6% 6% 
30 No N H..... 108 108 
145 No Tex E p 7 8 
317 Old Colony 124 125 
742 Old Dom . 9 9 
683 Pac Mills . 28% 3m 

3,013 Penn R 93% MY 

Plant T G pf 16 16 
123 Pond Creek 12% 14 
5 Prov & Wo 171 171 

2.738 Quincy ....... 32% 37 
70 Reece But Hole 17% 17% 
100 Reece Fold . 2 2 
633 Reliance eee) ee 37 37% 
og ROS Se 65 63 64% 
605 St Mary's ma. 35% 34 35 
2,445 Stone Webster .......... 162 139 156 

a, 100 Schulte Un .........---.-- 12% 1% 11% 
GS Select Indus ........cse0e 94% v4 
110 Shannon ...... 21¢ 20c 20¢ 

4,363 Shawmut As ............ 24 22% #$.%238% 

pe err 39 35% 39 

129 Spen Trask ............... 47% +5% 45% 
567 Sterling Sec, A. onsen. ae 20% #33 
Be EY tan cedecctesiescé 14% 14% 14% 
17 Sullivan Mach .......... 38% $58% 58% 
SO 25e ec 25e 
Se EE Ot Ws vecdcccesssse 131 128% 120% 
ee eeSere 33% 33% 33% 
GiB TOPTEMGAG «co oc cccccccee 7 72% #73 

I OE odin dedadcesve 114% «10% #1 
130 Traveler Sh .. couse Me 19 19 
360 Tri Cont Co......... 6a ee 3% 36% 
oe SS ae cosas 104 104 

2,890 Un Twist Dr. 65% 64 65% 

1,663 DEE ‘neaddcedases 117% J15% 116% 

5,92) Un ae Mach. wees GOH OOS 68 
586.  eeadeduen§0 4404.00 31 31 31 
270 *U 3 Ye OT a 40% 40% 

154 US & In S pts p on .- 41% 41 71% 
240 U Ss Smelt. cee ae 72 55 

2,730 U S Steel........ 1m, 198% 208% 
rr 4 3 3% 

5,455 Utah Metals ........ ‘ 1% 1 1% 

OS SS | 30 32 

so ff SAS we : 
60 U S & I Sec 

1,145 Venez Mex 
7 Ver & Mass 
ZB as 


“70 Wal Watch 











30 Do 2d pf....... 
420 Westfid Mfg 36 : 
125 White Nights ........... 2% 2% 
419 Wilson Jones ........... 0” Si7% 
*Ex dividend. 
BONDS. 

14,000 Amoskeag ts 83%, 
3,000 Breda Co S4 
1,000 Chi June 8&5 
Gee BO BD sccccccce 95 
2 88 

NT 

’ 4 

° 9x 

7,000 Fox Thes 6%s ceupausipiatl 1 6 
2,000 Hood Rub 7s..... p 91 "1 

40,000 Int Hydro ts repent: 101 
2,000 K C M & B is 91 1 
5,000 Karstadt fis ............ 5 &3 
1,000 N E Pr A is............ 0 
17,000 N ET @ T is..... -++-. 99% 98 

BEMee PURO GF Th. no ccccccccces 105% 103 
8,000 West T & T 5s.......... 9%, «999 

Baltimore 
STOCKS. 

Sales. High. Low 
1,250 Arundel Corp ........... 42 40% 
425 Atl Coast Line of Conn. ..200 200 
50 Balt Brick pf.. 70 70 
125 Baltimore Tube ........ - 18 15 
160 Baltimore Trust ...... .200 199 
6.016 Black & Decker. -» 7% 54% 
22 7 ears 271g 27 

66 Ches & Pot Tel of Balt. .116 114% 
= Berliner-Joyce Aircraft... 25 23 
45 Century Trust .......... 205 18} 
38 Cent Fire Ins............ 37% 37% 
19 Commercial! Credit 48% 48 
Me CE  riccccsscausee 26 25% 
oe "=e --. BR BW 
10 Do 6%s, ex warrants.... 12 2 
40 Com) Credit of New Orl. 25 25 
519 Con Gas, E L & P vy t...145 137 
2,089 Do a rr . 2 145 137 
BD BIE kipecicsccess .. 45 
% Do & ES 110% 110 
542 Do 5 ea 101% 100 
42 Do 5%%, E....:... 108% 108% 
15 Consolidation Coal 13% 13 
1 El Sa Media kines oe 45 45 
40 Continental OE sccseas 254 254 
1, oo — Tire & Rubber.... 5 2 
_ MS astern Rolling Mill..... 34% 82% 
7720 Do se © eae on 33% 33% 
91 Equitable’ Trust .........140% 140 
545 Fidelity & Deposit.......: 305 21%, 
423 Fidel & Guar Fire Corp.. 62 61 
410 a+ of America, A.. 13 12% 
et '; weer 1k 13 
705 First Nat Bank..... MG ni 
45 Finance Service, A...... 17% 17% 
10 PE aa -- 17% 17% 
5 Isaac Benesch & Sons.... 14% 14% 

Houston Oi) pf trust ctfs. 83 81 

Manufacturers Finance.. 22% 18 
EN ei ae aw acy 17 15% 
Sy ) aeeerese aoe, ae 15% 

Maryland. Casualty ......145 140% 


Merch & Min Transporta. 45 
Monon Val Tr Ry 7% pf. 25% 25 
Mtge Bond & Title, w i.. : 
Mtge Secur of Am 24 pf. 3 3 
Morris Plan Bk of Balt.. 12 12 
Mt Ver-Woodberry M pf. 80 78 
Nat Bank of Baltimore. .270 270 
New Amsterdam Cas.... 53 52 





Nat Sash Weight pf. WY 491 

3 Northern Central R R. 83" a3” 
55 Pa Water & Power.. .. 106 104 
2 Park Bank ......... --- 2D 
3 Rea! Estate Trust. 121 121 
268 Southern Bankers Secur. 34 33 
se * yeypieg 2 92 


2 pt 
7 Sta Gas Equip pf, w w.. 30 30 


891 U S Fidelity & G uaranty. 714 1 
380 Un Porto Rican Sugar of is 46 
15 Union Trust, new. 79% 79% 
1,021 Unites Rys & Elec. 9 & 
os. + Dairy pf.. a ROS 

381 Do Se . 53% 33 


200 Wash Balt Ye Annap Ry. 18 15 





NP ENR LTS toe 


: 
3 





ee ees 


Sale 


2 





5 


f 
: 
4 
J 
. 
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Transactions on Out-of-Town Markets 


——Continued 





Baltimore—Continued 





BONDS. 
Sales. High. Low. Last. 
$10) Baltimore City 48, 1955... 06 n6 Mm 
a ee ee OG 9 wt 
1,300 Do 4s, 1961 decibucese np 964 6 6 
300 =6Do 4s, 1962. ass oH 1G 5 


210 2160 
6% 97 





z,(00 Black & D Mfg 6% 
2,000 Con Gas gen 4s, 





9,000 Coml Credit 5%s, 1935.. § 91 3 
§,060 HoustonOil ofTex =%s,°3s $ 7 97 
1,060 J Ray Arnold Lumber 

Gs, 1987 ..........- 9 
1,000 Lexington Ry Ist 5s, '49.102 


2,000 Md Elec Ry 6s, 
2,000 Std Gas Equip 6s, 
30,000 United Rys Ist 4s, 1940. 
4,000 Do income 4s, 1{40.... 
1,€00 United Porto Rican aie el 














tis, 1937, w wW....... 9 
5,000 United Rys & Elec 6s, “40 7 72, 
4,500 Do fdg js, 1996........ 5 51% 
4,009 Do 6% notes, 1930...... g v7 
2,000 Wash, B & A Ry 5s, ‘41. TR 
. 
St. Louis 
BANKS. 
Sales Last 
26 Boatmen'’s Bank 225 
1 First Nat! Bank 438% 
227 Mere-Commerce ..... 294% 
5 Jefferson Bank ......... 450 
TRUSTS 
25 Frank-Amer Tr .......- 255 255 255 
i0 Miss Valley Merch 12 500 300 
19 St L Union Tr.......... 5 534 534 
STOCKS. 









Kptaene ob ameeee 12% +=! ie 
420 oles Str 18 18 
4,305 Brown Shoe 46% 48% 
SB Do PE ncccccccece 118 118 
S Burkart .....ccccoccccves 6 6 
GE ccccccnsavotvicses 15 15 
22 Century Elec ......--+«- 115 115 1s 
12 Chi Ry Eq ........--6- iy 6% 6% 
rere 19 19 19 
513 Coca Cola Bot .......- 60 56% «=i 
182 Cons Lead, A 11 1 
35 Corno Mills 40 40 
10 Cons Coal 25 25 
10 Elder Ist 7 = = 
5 Emerson p 
100 Ely Walker 30% 30% 
10 F Medart 21 21 21 
250 Granite-Bi-Met_ ........- Tie §=6B5e Ge 
31 Ham Brown Shoe ...... 14% 14% 14% 
715 Haussman Refrig ......- 26 26 
1,887 Int Shoe .......---+-++- 2 
2: 8 eee 
18 Ind Brew Ist pf ... 
170 Johnson S-S .....-- 
35 Knapp .....cccrcees 
633 Key Boiler 


» Laclede Stee! 


205 Nicholas Beazley 


860 Rice Stix ........-. 
19 Scruggs .....cececceseeee 
34 Do ist pf ......s2.6- 
RS SS eee 
1,616 Scullin pf .....----0+00- © 
Bee PW nc cccccccccecese 
200 St LP SL. wcceeceess 
SB De BE ccc cncdvceiccede 
58S W Bell pf ......-++- 
297 Stix Baer F ........--+- 




















1 Sec Inv 
10 Wabash 104 104 
4,030 Wagner 44% «45% 
Do pf 105 105 
BONDS. 
2 City & Sub 5s........655 87% 87% 7% 
“xr Em L Sub te .....-.- 95% 95% 95% 
Houston 54s. ......+--6+ 97% i% 97h 
Moloney 5%s .......----- o4 94 94 
Scruggs 78 ....-.-+e+ee-> 99 98% 98% 
1,000 Scullin 68) .......6-.006- 94 94 94 
12, ‘oo U Rye 46 ....-eee- 80% 80 80% 
. . . 
Cincinnati 
STOCKS. 
Sales High. Low. Last. 
367 Am Laundry ......-.++-- 81 80 801K 
1301 Am Rolling Mill ......... 132% 129 129% 
S88 “—_ o 15% 13 13 
9 Do 90 ; 
14 naw M Puitip} 6p SOC ele 315 315 315 
ih Churngold ......-...++++: 27 25 25 . 
City Iee & Fuel......- 59% «53 58% 
Cooper, new pf .....-- 52 5% 45% 
Dow Drug ......-.- 22% 22% 22% 
Eagle Picher 18% 17 18% 
Formica .....-.essss 2 67 i9 
French Bauer undep..... 15% 15% 15% 
BU MOI aah tindese genres 90 90 90 
Gibson Art .......-.+.+-- 47 46 46% 
3 Globe Wernicke pf ..... 8 89 89 
102 ~~  cnnge ceeneundown 4 47 54 
GC De BE cae cccccecccccess 114% —_ “™ 
7 ristticia ‘Campbells nates il 1 

$5 Kahns partic ........+-+ 39 38 39 
544 Kodel Radio, A ........ > 18% 18% 
Do pf 21 21 
RS 92% 
21% 21% 

397 467 

1 81 96 

11€ Pure Oil 6% pf.........- 100 99% 100 
20 Do 8% pf ....-cccseess 111% 111% 111% 
1@ Putman Candy .......... 5 5 5 
359 U S Playing Card....... 110 104 107 
101 U S Print & Lith........ 101% 100% 100% 
DB Tw OF nec cae cccessescse 100 be) 99 

PUBLIC UTILITIES 

244 Ciacin Gas & Elec....... 97% 98 
183 Cincin Sub Bell Tel. on 118% 119% 





623 Cincin Street Ry ........ 48% 47% 48 
170 Cincin Unioa Stock Yards 33 33 33 
MOO Oo OS on wcccvvcncsseses 137 132% 136 
523 » pt hetsecehscannaeks 86% 8 85 
10 Cc 3 Sere 420 «©4200 «©6420 
176 Ohio Bell Tel pf on 0a 112% 113 








Toronto 


STOCK EXCHANGE. 
LISTED os 











Sales. 
.. Lee Tee 
165 Do 7% pf .. 
3» Atlantic Sugar 
DT OR sekcgnesccox 98 
25 Am Quality err 7 25 25 
10 BC Power, A 45 45 
DO BOrCeIOMG 2... ws cccsccccce HD | 51 
101 Bell Telephone 166 168 
1,413 Braz T L & P, 58% 38% 
142 Brant Cord pf 22 22%, 
300 Achestee pf, A 32% 32% 
50 B Packers .... 18% 18% 
115 Building Prod 34 34 
OS rrr 68 
35 Can Wire & Cable, A 72 72 2 
— ea aaa 23 23 23 
BOs TE kcccbeivccccsus 107 107 107 
75 Can J s Lines pian oes 38 37 37 
es Raa 9% 9% Me 
210 Can Rieohoi ES pa SIE 2% 223 
Se BE eke eVdstecdsnces ce 22% #21 22% 
17 Can'dn Bak, A .......... } 44 K 
20 Can Brew Corp see So .-. 20% 18% 18% 
715 Can Canners ........-. 24% 2 
6 Do Ist pf 89%, 89H 
1,591 Do con pf 5 24% 25% 
BE IR GF boss ccctecccccss 136% 136% 136% 
453 Can Cement .........:.. 26% 26% 26% 
eS eae re 6 97 
205 Can Dredging .......... 72% 7 70% 


1 Can Gen Elec 
















5 Can Oil, 


5 Cosmos Imp 
Do x 


p 
5 Dom Sto 
5 Easy 


in 
Can Dry G ater Ale .... 97 97 97 








Do pf 
Can Gyp & Ala 
new 
Sh. Pre 
5 cw 


_* 2 eee: 
1 Cockshuti Plow 
Frost S Wire 
Do pf 
Cons Bakeries . 
Cons Food Products .... 
BMD Be cc nnsncoesesncs oes 
‘Con Smelters 
Consumers Gas . 


East S Pre 
Do pf 
Fam 





General Steel Wares .. 














7 Good ¢ Tire pf 107 1 
Hu BP -wcanedecces 34% 34% 
14 14 
93% 93% 
7% 7% 
58% 58% 
20 20 
664 Hiram Walkers ......... 19% 204% 
Intn! Nickel 48% 4 
Intnl Utilities 48 48 
Do oe 20 20 
King Edward H N 7 75 
Kelvinator 10 10 
BO OF ong sisscovsves 75 75 
Lake Superior Corp...... 18% 19% 
Laurd Sec .....ccsccccees 41 43 
} Loblaw, A 20 20% 
Do pf, B 1% 2 20% 
Maple Leaf pf 111 ill 
% Massey Harris 5 54 bs 
Moore Corp 30 30% 
Do pf, A 122 123 
Do pf, B 180 180 
Muirhead's, a 6 6 
National Groceries pf... .103 103 103 
Ont Equitable .........-- aT 36 57 
oO BE. sc cccccccsccece 11 10 10% 
Do 26 pt.....cccccecees 29 27% 27 
Page Hersey ........+-- 137 134% 136 
215 Pres’d Metals .........-- 29% 31 
Page FW ccc cccccecces 33% 33% 
ROBOTS 2 nc ccccccccccscoce 69 69 
"arr ee 99 100 
Shredded Wheat 95 95 
50 Simpsons Ltd p 105 105 
10 Standard Chemical ...... 40 40 40 

745 os Pere 105 93 105 
151 DO pf cccccrcccessccees 39% 30% 
490 Steel of Canada sb snee dae 57% = HQ HH 
16 De pl nccccccccccccccee & Si 55 
165 Tip. Top Tailors......... 44 430048 
115 Do PE cvcccccccccese »..100 108% 109 
75 Twin City R T.......-.-- 38 38 38 
240 W C Flour 38 37 37% 
20 Do pf ....-. .102 102 102 
150 Weston Ltd ........-- . 40% 39 u 
40 Winnipeg Elec pf.. . 106 106 106 

CURB EXCHANGE. 
INDUSTRIALS. 

250 se Washing Mach... 45% 45 A5% 
15 PE ncccccccccecsece 100 100 100 
re) Beach & Gon .....ceeeees 25 
25 Blue ase genes eeaed 

380 Do pf ....ccccccccccees 
155 PF Bud ...cccvcsees 

1,330 Canada Malting ...... 
1,634 as my Paving .....- 

GS Do pf ....ceecrecees 

127 Canada Vinegars 


> Hamilton Bridge. 





Canada Wirebound Box.. 24 21 21 
Can Marconi 1 

Can'dn Wineries 
Carling Brew 
5 Con Sand Gravel pf..... 
De Forest Crosley......- 
Distillers Corp 
= ue & Chemicai: 


tv etmanenteieaee 
Durant Motors........ “ele 
English Electric, A.....- 
WR WD esdecesvecess Fae 


Goodyear Tire 





Honey Dew 


BE ccevepccccccccese 
Pelissiers 
Ont Silknit 
Robt Simpson pf 
Robinson Cone 
Service Station 
Toronto Elev” 
Stand Paving & Mat. 











Toronto—Continued 
























OIL, STOCKS. 
pales. High. Low. Last 
ST ROO Adem Ol) .cccccccvcccese BA 31 2.19 2.3 
Bae DeeOOR: CD nn cc cececccces 29% 291 
3.550 Br Amer Of] .....<s0..5 v1 0 
175 Foothiils Oil & Gas..... 8.50 8.00 
woo OS Pee 23.75 22.00 
11,476 Imp Oil .......... 30% 29% 
10,869 International Pet .... 26% 24% 
420 McColl Frontenac 43 41% 
oe OT rere 85 80 8: 
8U5 Calgary & — Land. 8.00 8.00 8.00 
225 Crown Dom Oil......... 10% 164% 10% 
lio Royalite CSOs vr cesesvorees 167 140 140 
172 Supertest Pet, ord soe Se 32% 33 
Bi Do common ........... 33 33 33 
200 South West Pet........ 6.10 6.05 6.05 
80 North Star Oil ......... 19.50 19.50 19.50 
MINING STOCKS. 
200 Falconbridge .......... 13.50 13.50 13.50 
25 Coast Copper ........ mw 48 49 
250 Hollinger ..............5.50 5.50 5.50 
500 Mowey Gold ........... 1.01 1.01 1.01 
600 Lake Shore .........+.. 25.00 25.00 25.00 
Be BENGE sn ccccescvccces 15.25 15.25 15.25 
100 Mining Corp ........... 4.10 4.10 4,10 
ee | arr 61.00 58.50 59.25 
40 Pead Oreille ........... 5.20 54.20 5.20 
2,600 Sherrit Gordon 7.75 7.60 7.70 
£10 Sudbury Basin .-» 9.00 8.75 9.00 
300 Teck ughes - 8.40 8.40 8.40 
00 Wright-Hargreaves 1.75 1.70 1.70 
BANK STOCKS. 
BSE COMMOTCO 2 occ ccccccccece 295 296 
132 Dominion 245 247 
80 Imperial 259 260 
138 Montreal .... 350 352 
14 Nova Scotia 396 396 
St MEY 950.03 60-0 e066 a0% < 359 370 
oe Perey Tree 266 266 
STANDARD EXCHANGE. 
MEER CTCL | es). ee Bw 
De MIE osc ccvcereseedes 1.15 1.75 
Barry Hollinger 25 .28 
S Demme ..... aes 9.85 10.00 
5 Falconbridge 13.00 13.50 
2 re 5.55 65.60 
eae 1.00 1,07 
% Hudson Bay .......... 16.80 16.80 
Inter Nickel 49.00 49.09 
Lake Shore 25.00 25.00 
BEBUAStIS 2... cccccccoses .22 23 
DE weccadecedacvens 73 73 
SED. n.0.p's0seeovsss 41% .48% 
ON ER a 58.25 50.00 
$ Sherritt-Gordon 7.50 7.70 
Sudbury Basin &.50 §68.60 
BROCK TEGO 6 cccicacoe 8.15 8.25 
*» Treadwell Yukon ...... 9.50 9.50 
oa Se Tee 155 0)(1.60 
Se VOMMMTER qn nescsnacecce 8.15 8.15 
’ Wright Hargraves..... 1.65 1.79 
Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
5,870 Abitibi P & P Co, Ltd... 47 2 445, 
ES eae 84% 84 8414 
571 Alberta Pac Grain, Cl A. 50 47 47 
1,111 Asbestos Corp, Ltd...... 11 10 10 
365 Do non-cum pf........ 33 32 32 
55 Atlantic Sugar Refrs.... 11 11 11 
45 Bawlf N Grn, 6%% red pf 87 87 87 
73 Belgo Can P Co, Ltd, pf.101 101 101 
2)1 Bell Telephone Co....... 168 167 168 
200 Brading Breweries, Ltd. 28 28 28 
43,434 Brazilian T L & Power.. 61% 58% 59% 
920 Brit Empire Steel Corp.. 4 3% 7 
150 Do = PG Me v<worsee 29% 29% 2% 
465 Do cum 2d pf.......... 7 6% 7% 
950 Brit Gol Packers, Ltd. 20 19 19 
2,345 Brit Col Pw Cp, Ltd, A. 45% 45 45 
505 Brompt Pulp & P Co, Ltd 43 41 43 
2,210 Bruck Silk Mills, Ltd... 36% 35% 35% 
180 Can North Pw Corp, Ltd 29 28% 29 
9,745 Can Pwr & Paper Corp.. 31% 31 
338 Can Wire & C Co, Ltd,A 71% 71 71 
365 Do Clase B.........66% 34% 34 34 
600 Can Brew Corp, Ltd..... 20 19 20 
250 Can Bronze Co, Ltd..... 78 76 76 
883 Can Car & Foundry Co. .137 133 133 
Se ee MD cee Spsshetences be 1530 («150 151 
66 Canada Cement Co, Ltd. 26% 26 26 
145 Do 6%% cum pf........ 97% 96 97% 
30 Canadian Converters .... 95 95 95 
58 Canadian Cottons, Ltd.. 85 85 85 
610 Can Gypsum & Ala, Ltd.10%% 108% 108% 
3,430 Can Ind Alcohol Co..... 24 22 24 
SO: eee 22 22 22 
905 Can Steamship L, Ltd... 374 % 36% 36% 
SES TD GUM Bho cavcccccsons 954 95 95 
3,239 Cockshutt Plow Co, Ltd. 37% 35%. 36 
601 Con Mining & Smelting. .399 390 390 
3,813 Dominion Bridge Co..... 111% 108% 108% 
35 Dominién Coal pf........ 84 84 &4 
172 Dominion Glass Co, Ltd.200 200 200 
125 Dominion Steel Corp pf:. 39 39 39 
521 Dominion Tex (Inc 1922).100 95 bt 
110 Donnacona Pap Co, Ltd. 26 26 26 
640 Fam Play Can Cp, Ltd,n 51 no 50% 
40 Foundatn Co | Can, Ltd 22 22 22 
2,978 Fraser Co, Ltd.......... 49 46 48% 
870 General Steel Wares, Ltd 314% 30 30% 
1,184 Gurd (C) & Co, Ltd, new ta 40 40 
148 Hamilton Bridge Co, Ltd 5% 52 54 
> Hillcrest Collieries .... 7 70 70 

Hollinger Cons Gold M.. 5.50 5.50 5.50 
Howard Smith Paper M. 23 22% 23 

Do 6% cum red pf..... 88 87% 88 
Intl Nickel Co of Can... 3% 48% $49 
60 Intl Power Co, Ltd...... 1% 19 19 
Do 7% cum red Ist pf. 89% 89 89 
Jamaica Public Ser, Ltd 33 31% 33 
Lake Woods Mfg, Ltd, n 55 4 hi 
80 Linds C W 6%% cum pf. 91 91 91 
97 Lyall Construction Co... 21 21 21 

Massey Harris Co, Ltd.. 57 538% 54% 

Montreal LH & P Cons.116 114% 115% 
38 Montreal Telegraph...... 48 48 48 
National Breweries . +130 156 238 
2.National Steel Car.......107 NT 98 
Ontario Steel Products... 27 27 27 
Ottawa Traction ........ 53 53 58 

-» Port Alfred Pulp & Paper 70 66 70 

Power Corp of Canada...115 109 113% 
PENG TGS: aeccecvccseuss 98% 86 98 

OS 0 Sere 104% 104 104% 

Quebee POW 6c scucinss RG 82 Ye 

7 St Lawrence Paper Mills. 19% 17% 19% 
Shawinigan Water & Pwr 89% 8&5 89 

® Sherwin-Williams, new.. 47 44% 44% 
400 Southern Can Nga new. 42 41 41 

4 Steel E Canada... aS nye «|G 
cudissake cuales 72 72 72 

st Meurice Val Cp red pf oe 96% 96% 
Tooke Bros pf........... 72 72 
Twin City Rapid Transit. 38 38 3 

Viau Biscuit ............ 19 13 18% 
Wayagamack P Co...... 80 77% 7 
Western Grocers ........ 24 24 24 
Windsor Hotel .......... 38 3 38 
Winnipeg Electric ....... 77% 7 77 











Montreal—Continued 






BANKS. 
Sales High. Low. 
66 Canadienne Nationale . gi 172% 
2) Commerce ....-..scceecces 204 
357 Montreal 9 86e 000 8Eb eee sen 355 
40 Nova Scotia eee 397 
_ 2 | Re aaa 370 Ba) 


DOMINION GOVERNMENT BONDS. 








52,000 Dom of Can War Loan. 99,15 00.15 
i] WW ciscraivsensaseaeen 101.40 101.30 
124,200 Victory Loan .......... 100.90 100.70 
15,150 arr rr 100.60 100.30 
iS 2 are ree - 104.50 104.00 
B.Com BamewWel soc ccccscsevces 100.25 99.80 
3,800 Refunding ..........000. 94.55 94.00 
1,400 EO sndcvsesewecegennee 94.00 94.00 
1,000 BID sven esnsteeasenunes 4.15 94,15 
BONDS. 
$11,300 Canada Power & P debs. B4i4 83% 
1,000 Montreal Tramways .... iy 9614 
2,000 Do gen mtge, Ser A. : 93% 93y 
CURB EXCHANGE, 
MISCELLANEOUS STOCKS. 

170 Asch Limited ........... 35 32 
1,022 Associated Breweries .... 24 23 
5,964 Associated Oil & Gas.... 5.25 4.45 

45 Agnew-Surpass Shoe 16% 16% 

Se. SOP OE wtspnsacesen stan 7 97 

400 Amatuamated BSR 2 cass 38% 37% 

ee SS Rrra W% Wy 
2,625 British American Oil.... 51 49%, 

90 Can Dredge & Dock..... 70 7 

30 Can Gen Invest Trust.... 98% 8% 
3,100 Commonwealth Pet 1.10) 1,02 


50 Cosgrave Brewery ....... 23 2% 
150 Curtiss-Reid Aircraft pf. 30 30 


590 Distiller Corp Taareme. 1% WW 
70 Dominion Eng Works....101% 101% 
135 Dom Tar & Chemical.... 25 25 
154 TAO. BE ndotvsevs200ee eu 89 
936 Dryden Paper 

Eastern Dairies 

SS Rae 


5 Imperal Oil, new 





Imp Tob of Can. 

i Inter Pet, new ih 
BOY PO os ccsecsvcei< J 3.8) 
MeCcll-Frontenac Oil -» 422% tie 

} Mitchell, Robert & Co.... 0 Ai 
Page- Hersey AREA CS Fy 7% 13h 
Regent Knitting Mills ... 12 11 
Walker Gooderham . 20% 19, 

+> Western Steel Prod s 2 

PUBLIC UTILITY STOCKS. 


370 Can North Power pf.....107 105 
11% Foreign Power Securities 38 32 





10,955 Hydro-Elec Securities.... 53% 48 
220 Inter Utiilties, A ....... 47% 
CR Ce RS eer 9% 19% 
100 Manitoba Power .. 7 7 
58 Pwr Corp of Can cum ‘pf wy oe 
275 United Securities ....... 55 Bis) 
OP We OF ..cicaceteseactes 105105 

BONDS. 
%,000 Montreal Public Service... 94% 94% 
MINING STOCKS. 

1,760 Abana Mines ........... 1.70 

2,100 Aladdin Mines .......... 72 

5,010 Amulet Mines ... 1.75 
219 Franco Can Gen Miging.. 6.25 
500 Grover Daly Mines ..... 4 

11,230 Noranda Mines .......... 60.00 

NF ERG Ee Ie 61 

se weaned ennye 1.62 


1,000 Towagmac 


New Orleans 








Lasi. 





99.15 
101.36 
100.80 
100.50 
104.34 
100.25 

N45 

94.00 

94.15 


M 
Gk, 
95% 





4% 





STOCKS. 
Sales High. Lew. Last 
1 Chas A Kauffmann Co..138 1k 138 
9 D H Holmes Co......... 210 210 210 
60 Hortman-Salmon ........ 2 2 2 
530 Iusurance Securities Co.. 28% 28% 28% 
240 Lane Cotton Mills........ 24% 244% 24% 
2 N O Board of Trade..... 57% 55 Siw 
8 Amer Bank & Trust Co. .175 175 175 
27 Canal Bank & Trust..... 301 301 301 
3% N O Bank and Trust Co.148 148 148 
CURB STOCKS, 
25 Gillican Chipley Co...... 8 & & 
11 N O Pub Service pf...... 100 7 97 
566 Saener Theatres Class B 30% 38 : 
165 Standard Fruit ......... 5Yy 5% 
7? me BE 64400 ssdscdentens 48% 48 
245 Wesson Oil & Snow Drift aon 33 33 
215 OT a re a ee ey, HY 
50 Curtiss Airports, Inc. " 11 1 
LISTED BONDS. 
$1,000 Gillican Co s f O%s...... 7 87 87 
1,000 Gulf States Paper 6%s... 99 99 99 
1,000 Ky Roc Asph (is, = w. 100% 100% 100% 
1,000 N O City & LR R 97% 97% 97% 
2,000 Do gen mtg 5s......... 95 94% 4% 
1,000 N O Pub Sve is, Ser A. 90% 90) 90% 
5,000 Southern Nat deb 6s. . 6 96 96 
oR Reenter A 96 96 
2,000 Louisiana St 4%s, 1940-49 M14 99% 99% 
2,000 Do 4%s, 1950-59........ 9% 9% 9% 
CURB BONDS. 
3,000 Atianta Ldy 6%s, with w.100 100 100 
5,000 Cloverl’'d Dairy ist 6%s.101 101 101 
3,000 Guar Dev 6s, with war 99% 99% 99% 
4,000 Maison Bl Bldg An 58. . 100% 100% 100% 
1,000 N O & Grt North R R 5s 73 73 73 
1,000 Nashvville Ry & Lt 5e.. 98 98 
Cleveland 
STOCKS. 
Sales High. Low. Last. 
75 Aetna Rubber .......... 14% 14 14% 
385 Allen Industries ......... 11% I! 11 
aE, aera ae 28 28 28 
170 American Multigraph.... 37% 37 37% 
743 Apex Electric ........... 31 29 29 
10 Bessemer Lime & Cement ti 35% 35% 
50 Brown Fence pf A 2 


650 Bond Stores, A.......... 
139 Bulkley Building pf 
20 Byers Machine, A.... 
100 Centra! Alloy 


231 Central Alloy Steel pf...110 
120 Chase Brass pf.......... 
1,612 City Ice & Fuel......... 60 
922 Clark, Fred G........... 

1h Cleveland Auto Mach.... 28% 

50 Cleve Auto Mach pf...... 


98 
25% 


150 Cleve Bidrs Sup & Br... 


aad 
es 





a a 
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Cleveland—Conti ) 
ontinue 
Sales. STOCKS d | Cleveland—C M 
2,0 Cleve-C "High. I } ontinued D ° 
248 a a oe pf D... 98 ? _ Last. Sales, STOCKS. etroit Continued | i 
= t 7 NT 
Seco ee | hee High. Low. Last. | Sale INDUSTRIALS | Pittsburgh—Continued 
200 Cleve 7 Oe Dep........ 91% o1 102 1,016 Packer Corp 2.2.0.6... 34% 34 34 700 Federal Hig ue 
. 91 } Paragon R seeees 24% 24 BR al Screw Work igh. Low s STOCK 
68 p nM meen PL pf.. 23 . 91 320 P. efining 2: 24 ) Federated rks ae +41 a Sales. STOCKS 
. rust 24 2% 2Y, atterson Sar 3 21 29 6,634 ed Publications - 74% 74 . f 
= Seve Union Stockyards 450 443-450 a 960 Reliance -— sesseee € 33% Ftd 3% 1,452 ped Motor of C manda. ry Se 26 2h 255 Crand, M High. Low. La 
10 Cliffs eg s ‘+ > a8 — rate eae = 4 i 1,245 General Fd & Forge .......... Pie = 1 ose > i Clark. oe 25 24) seg —— 
Sliffs Corp V T ¢ =rtne { »5 Richman B . 26 2% oR 347 ry & Mach + : 2 409 Devoni s 5 24% 25 
mCceBT I me 11GR & BOD veens o- 26 5 347 General N » units. 23 : vonian Oil 15% 15 5 
25 a M Seri ve ee ABT 135 150 ecessities 33% 31% 490 Di : . 1¢ 15% 
25 pA Rb oN cea he 240 ~Do et eee 8 137 Graham-Pai hs 1 2 7 xie Gas & Util ’ 3 10 
55 Do al Book....... 08 eerie 6% 8 2,325 Grand ge Motors v t c.... ! me, 20 Do pf : 17 in “ DOLLA 
20 Dow games 1,846 | oom Class A..... 4 14 14 6.190 Hall hou. Metaleratt ; isi Fete ps Beneiaan, A ’ 70 rie th a) 9 
Bis es ik P| abgames BB | ae Romie Bat Be] it Reena om is 
: ‘aultless lalla € ; : _29 Sheriff Street Market... - 31 30 bod on oover Steel all . 20% 20 125 I a <. eas 95 95 | 96 
ae Zesee_ Coo _ ae S.. > © = i Sees Seetet.... Sh ee 30%, odie tench eae teen = it ane 3’ Bteel a “ie - "aa 
: n -* ‘ 30 80 | BB Do pt nes eeceeeees e one ere Elec to . 7 . 933 en” sa” , 
en wed Knitting Mills. 38 pt, 32 12 Bte ee Sa 108 94 95 5,505 Jackson Mot Motors, A wa %5 = Koppers Gas pf 120° 120” 120” 94 
13h e Tire & & Rub... .266 —" = 431 aR ae ara — oe 105 2/110 Kermath Mig Shaft 4 46 A > Dairy .. 100 99% 99% 
110 Do atheaked duoc: a 262 56 ‘extile ros wae 20 120 (ale eile dea la ltt 15 8 40 Lone Star Gas (old 32 32 32 
De nee 7%, pe “et: +100 bo 108% 1 DeB  gtyanied ne “6% 6% 7 De eer of we% #. = McKinney Mig old). 88 88 RS 92) 
«2 Gen Tire rubber | ? abt 96% We os) 505 Stearns | ons Sas 46 is = = a gg etal eee 22 22 975 Natl Finn as 27 20% 4 
a“ ‘o. ..27 bie ne® « MeAleer Mfg conv 1 sereeece F " »TOr ‘ 4 24 
200 Geametre ‘a > 51 = & So pve td Corp, Class A.. at Sh ost 1,250 Michigan 2 ped vt .. i3% 13% 1, Ge FES oda 20% 20 an" ssi 
25 Glidden te stamp SI Si Sou Som 15 Trumbull Gitte gr 6B $n Sitio om. ae eat 100 Pitts Brew: pf. = 2 = 
# GNdéen prior pf.......... as 198” 108 42 United Cults BE .nsves 103% 103% a ies Moreland Oil, A ‘nknee es Ae 1 120 ~Do a "ake 3Y + 40 88 
Guardian Trust ......... 41 40% 4 106 Union Metal Mfg.. “ciians* 390 305“ 4,462 N B ov poceces pe scr eee 14 13% 30 Pitts Invest Sec — mm ( 
10 Halle Bro: 495 89395 8 108 Uni oe 47 ~ es aes fe 14 170 Pi nvest Sec -_" 7% 7% 
66 aene Ma edsecdecaceces 41% om 395 1,543 nagging Ley eee ** "390 Bau) 47 741 Outboard eiseon, INS EG 8% 1 3 847 — Oil & Gas... 23 23 23 86 
925 Harbauer Ist pf........ 97 96% as 485 viene Iron ......... 13% = 38% 247 Do F ors, A 184 Os 9'832 Aeon Plate Glass aa 3% 3% 
ynee Sheeeneee a, ae 18 = Se ai OR 13% 3% Do wi il ‘ +4 00 Pitte Screw Bolt. . ud 69Y, 72 
India ‘Tire & Rubber... 33% 32% Bx + Pen Hes A SY ou 15 Parke Davis & Co. ......... ry 388 «ai Plymouth Oe io” 
Interlake Steamship .. 18% 18% 4814 06 West Res — do +--+ 17% 17% 17% 510 poenee oe he ae Se wu «46 | 100 Reymer —— 24 3 ot 
ay Machine ; nc 169 169 on Wheeler Metal at Fay .. 102% 102 wig 005 oat Sate Paser .... 149146 30 Rudd Mfg ... 21. «21 "a 
Kelley 18t He & N. a = 32% bey Food Products... a 30 30 7,557 Second National & Machine. 131 iy 3 Salt Creek Oil... 41 41 i 
aft Kamen Beasions Tw 9 "| abt Youmpaces S's" be: t08 2h | Ea et Oe ence sgt | 8p gtand steel eh a ae ee ” 
cK Se 60 6 ¢ . pf... .10 Py Nae opgraabaisacaans . 27 on ” Ss - Spring , , 35 on 
ore © © o.. oe Su Som 102% 124% 102 » 2d Stearns ‘iieeds #8 Gol ‘i om 3,039 Union, Steel Ca’ . S w= oe Tues 
rine of... wu 2 12% D ss — Stinson oe Al capa a7 38 1.565 oe oe - = @ Wed 
‘8 Midland Be Brick ...... 41% 3 Ss etroit ‘o10 Fly Investors oo Ae% ae ap States Glass = 44% re Thu 
pee ‘ : wt . +4 17% : ss . : Low 
ED Miller Whole Drug = 410 en a* Gain: INDUSTRIALS 3,120 ‘Tru-Lax ol mi apoehes 2 (ORK 09 bg aol Alloy Steel 11% 12% ” = — 
° liter Rubber pf ........ 3 33 33 ° i ; 3.57 versal Cooler, . 17% 1 325 West Ai sD 95 { a4 
44 Mohawk Rubi DE ..seeees o 8 3 28 Alloy Steel, High, Low 3,575 Do B r, A 5 : 100 Wiser Oil Brake 5 6 85 
bbe 55 3S 53 MB seseess 9'855 Universal Produ : 5m 5M Wiser Oil 5l% 50 5 
100 Mohawk pf... 49 «45% OM 968 Atnemotive Fan & Bearina..... 14 855 Univers teneeees p — y z >; T 
‘ dae Z 45% ‘ e Fan 14 y RNG al Prod -- 3 34 10 Witherow S 15 5 M 
20 Murray Ohio Mfg pf... tey ian ish = 11h Baldwin Rubber & Bearing..... 9% 8 ae aoe i+ ot apie <a t aee Wy 43% 44 Y 
1,625 Mye gs pf..... 31% «=: ‘on - Bower Ro 8 8 20,082 White S eae eae sant t a = | ” Storage . . % 44% 
Ayers Pump . 3 31% 31% HIB lier Bearin: % 18% Star Refining .. Bq «31 42 Bank of Pit 4 42 42 ° Mon 
2 SE eeucaheon —— 3 = 12,874 oo ce Brewing, A ....... 13% ee nee oes ie ae 13 Golontal. Trust... 175175 75 \ Tues 
605 we a RRS sone 40% 1,505 Crowle — 2 ant = 7 Pit | 10 Dollar Sav & Trust 305 «8050 30K Wed 
efinin, a; q : 1,150 a ee leks) | 5 Duquesne N iataie , 0 y 
0,142 a Reet Oe kadiok mee 18% 1,150 Beinel Wemmer-Giert aust 50% 5% 1 tsburgh = Bank. => =| = 
N “ eenkaaveeee 36 : 3° ’ et mer-Gilbert ....... - = . oe ze Nat B 75 (BT! 
ae ees ~s & Bon fh all eete ~ 2 Sales. STOCKS. oa to 
116 North Of "> 2 tam 27 ” 27 - 5,70 Detroit Gasket & } Sty 40 oe 200 Allegher High. Low. 1 $ (0 Ind Brew ¢ — T 
: ee 27 °% 5 3 We = 3 gheny S . y. Last. "od ~ . is. . 
 Ohie — P & L. 6% pf. 96% 95 oa 1 133 Desren Gray Iron Mi mainte 2 | (22% 9, $9 Alum Goods. eceee T 74% ast 1.000 Pitts Brew 6s. 68 6s 6s Wee 
613 Ohio B el pf... ae NG 1S id i 33 Detroit Motorbus Bev ese¥s 1 «16 enn Amer vit Prod... 344% DOM Hu UNLISTED 8 BEB Yea: 
” Do — KR 83% os = ‘ ec 455 Steel Progicts we ™% 6% 4.5 Arkansas b Aaya 17 Frr4 42% Es acelin NLISTED 
Nene : n Paint & V tence eee 2 304 , 2 Se "17% = 13% hae | 500 Star Gas, w i +3 25 
Wederal Motor Truck .......... 25% 23% 3/759 Blaw Knox _ °1h 744 «5 43.021 Weet. Ind Units 100" to 10 
Soe Se aes 16 15% tia Carnegie Metals "51% : 51 si est Pub Sve T C 201 ‘4 _o atel 
7 oo | oe > 
e Consol Ice 0% 19 «20% | 12,3 RIGHTS 7 = Atle 
at . ” 5 toes 12,313 Lone Star G Balt 
e€ S : : “New high "tear ts 8 7 Che: 
. sh. *N . i ‘Th © 
Nl ec ared Since Previous Issue ew low. 7% a 
X 
. ‘ j 
of The Annalist °4: Chic 
Steam Railroads WwW — 
Company. Pe- Pa al 1] I } rie 
y- Hdrs Erie 
Bue Rate. riod. b 8. of Com = > a men 
yee | ee inns See saio oe pag Rese ae Rate. rod able. 7. of Ore 
Do conv wee eee neces BLT Oct. g.2 D . ‘ 5 : . ord, Cc > } 
Buf., ‘Roch, 5 pics. beige Q Oct. 1 Aug. 28 Brit. ‘Col. Pulp @'P. FBS AMES ey a shen <@. wee ey Mis 
Do 2° 8 Aug. 15 Aug. 8 | Burns Bros. -. P. pf... 1% QA g.15 July 31 age A.) Co. poe e. Record. Guasaay = . Mis: 
Int. se. of Ce |B S Aug. 15 ge. 5 | Butle 4 5 abe ug. 1 July 5 ardart pf. £¢Q Aug. 15 Aug ny. Rate..r Pay- Hadrs. of ; 
Mo. ~Kan. ona i “eels pf. 14 Q mm ; Aug. 5 Butler, Bree. ceeeees 50c Q Aug. 15 Aug 1 age Oil pf.. 2 seats 1% Q Sep. 2 ia 13 Rep. ae. & Ena Rate. riod. able. Record Nev 
. 8 ; é ~ ¢ scoseell - hed * ° 92 . op. « . _ « 
snag 75Q Sep. 3 Aug. 15 — Converters, Lia. ik 3 Sep. 1 Aug. 15 - ia ven e =“ oe De. Sing nai. t 40c ; Oct. i = Pen 
« Utilities. Carma . pf. x , 6214 ug. 15 July 31 oO p Cc. “= - 39 eevee St. Law me . oe We A . Sep. 20 R 
. 2 oe y: an Tadao an a oS > rence Fl. M c 8 ug. 1 July 25 ea 
Amer. Mine. Pp . Do B Sie Baan ces Soc” Q Aug. 15 July 20 } oyalties pf.. Ss Geen St. Louis Ca . pf.. 1% Q Aug uly 25 Sea! 
Do $7 4 wee boas pf. $1.50 Ss Carrier iMac <ieeree: — Q Sep. 1 Aug. i Do A pf..... 1% Q July 30 Saunders (C 4 pf.. cose U4 A € 1 July 20 
Asso. Tel. PERI Sep. 15 a eee ‘te Gael fuly is | int: Ct * egie 2. 2s ne » nba Te Sa ines aay _ 
Oet. 13 Se Do Ke ent "He Q ig. July 1 D mbustion Eng... i. 4 ug. 1 Scher-Hirst, Inc... — . 8T%c Q Aug. 1 7 lv -_— 
Brazili > 3 ~ 30 i deccaneaiass +07. ~ Aug. 1 on oO pt. re Q Aug. : Securities C , cose « 5 July 26 —_ 
ian AE eS | eae Ae RARE 1 RR | Be Ran a i oR 9 Gees Sordi Gorge Age 8 Rae | HB 
» . nek co me, yon n in Bite > ot. oat b. 3 ‘ ; Oy aie ded alae Py July 22 
Catial i Boutnivest Gin PY NO Streaky Sa a Beet | Panty (Can,) pt, pt. 1% Q* Jub 13 pa ee eee 
aFRP yi Serv: , Th > » 3 P ‘ y Io ¢ rg ae, Sep. : . 
Do $7 prior lien. ; pe ~l Service "ae 3 Aus 15 Aug. 1 , for ord. reg.).. dep rets. tis Skouras ~omny . 62%c Q reed : Aus. J 
in, om peter ga PRS Aug. 15 p= = Do pf. and pi. “bi . % Stk — : Aug. 15 ee. Sts. 7% pt...... $1.75 r Aug. 12 Smith (A ay ous 7B a a 3 July ae 
tities Sve, Pwr. & Elec. " ug. 15 July 31 Do pf. iiiiises MM Sep. ug. 15 antes Wale. I ae like g. 1 . SRE ag ale 0c Q Aug. 15 Aug i 
(pee ‘ ‘ City Sto SRT PRIS So OM Seo. 1 Aug. 15 | J itzen_ Knit. Mills. Ri Q Aug. 1 ¥ Sonatron Tube ..... . 1% Q Aug. 15 ug. * 
Conn. Tyee | " e. oa (oe ra = Sep. 1A - ewel ea ceee ~ We Q Aug. 1 q South C Poses .23¢e Sp > = Aug. 1 
Sallie hat Mag ane top. 1 | Seneatde, Ol RS te ee) ee ae So Aa ag aoe 'S | Sens Saat gies BS 8 F 
rby Gas @ El. pf...... 1% Q Aug. 1 ; D ras te ug. 1 July 25 pf. .. } 25Q Sep. 2 =" Ferries “ tate . 5 July 33 
“ cl. pf > &- July 20 Do .......055. = Q July 15 > pe rerrrr. ) i) ~ » , A and 2 : Oo 
gepire P Mic aceaisas ei mo Aug. | July > | Seaeee Mee. ea are 1 Bx July aoe | City Petia rs nett a. ._ fs eel gg ag ° 15 July 31 annie 
Rast. oe gee oe z°* $ Aus 15 July 20 Gon." Sand & Gravei bt. i, Go Ane 1B o- | oe Yards. - 7 2 a S| te ee : a = 
rp 1 July 25 = xers Co. : Aug. 15 b+ <inney 8 \ : 5 . s pf., B. Aug 
pf. A - RS 4 ~ g.15 July : y (G. R. 4 Q Aug. Stouff > : vee g. 1 
Fall River Gas Who... od Aus 1 July 15 De Beers ae 3 Aug. 20 Aug.10 | Klein =e & Goi! la5e' Q Get. i oe ie oe ag ng gh PRERERE- 1 July 19 
Fed. Water ins Whe Q Aug. 1 jo % e Beers Consol. ‘Mines, ©Q Sep. 16 Aug. 31 — (Henry) “é Co. a Q Sep. 8 yo : Do pf & Materials.i0c Q Aug R. July 20 
Gas Securiti GQ sep 1 ¥ 2 | netroit | shares . ~ © partic. pf sis 20e Q Aug. 1 ao Gtanterd’s. 14é.. 1: 1¥ 15 Aug. 2 + 
ee Sep. Aug. 2 etroit El , 4d D pf.... _ Be g. July 22 - ord’s, Ltd 4 Q Aug. 15 J = Ran 
Do pf. es . Sep Aug. 1 S- < D ; ec., B.... 26 Jul oO partic. pt 30¢ Q Aug. 1 : 2d pf * ist and Aug. 2 i 
~ aw , July 15 etroit Mot o y 23 Kn ‘ He 6. July 22 . BBs ceesavese : Higt 
— Aue 1 iy 15 Dod, orbus .15 Aug. 25 ox Hat . < Ex. Aug. 1 ~ Stephens Fuel C itdenxcs Sa Gh ae : 
Do pf, .....-- Sep Sev iin Dominion ‘Bridge. se we 3 | Monarch ane eet iy i is | See a oa Q Aus. t July 20 90: 
Seca aieaes M Sep. 3 Au B12 | Duplan. Silk - 1 July 20 | L Kruskal "aqh Atm. 2 oscces un Inv. Co. pf.....+-+-. 2 @ 1 July Fad 100.8 
SE ool res cucsceas Sep Om. e159 | East. Corp -15 July 31 ehn & Fink P - -SiKe — Aug. 18 ; im fort, Gon. 4... July 20 
wary, cit | AW | Bit Riecnat Parte ld ee ee isin | Rthertna is Bo 4- rs 
nois Pw : Sep. : “= >} ; pf... os uly 3 as : Aug. | 9 ‘owns 5 2: Tuae oe . 
Ky. ae ie ot fe “bo Aue. 1 duly 13 Fauilea Rober hos Get’ ot Sexe | Mogren Novae, FQ Aue: 1 July 1 | ona Sth Av. fa ie 
tilities jr. pf. Aug. 1 July 2 a : “50e Sep. 24 Sep. 1 * ee Pada CR eae Aug. 10 A Tobacco Pr. ¢ ca * 
La » P uly 20 Q Oct. 18 2 iia... Tec u ug. 1 r. div. i 106. 
ome rat Heed Be Be a | Be oe oR 9 ae Be a | Hemet gee Real | eo ia 
Do prior lien st ai. pf.. 1% Q Aug. Ay an I 2 July 15 July 10 ercury Mills pf......-- 1% Q Sep. ug. 1 98. 
WORe conned ug. 1 July 15 pf. ne -. $1 Ex July 1 7 Merri ” Pee 14 p. 1 Aug. 15 9). 
Ny G. & rao ie ¢ ane : om 4 be ee a cei Dr. 1% @ July 13 }~ 4 0 Do pf. eS “ae ¢ -— ; yom 15 
Pacific. & w. ba 6%% ve. ic 3 ane : July mn Bd . aa Q Sep. 1 Aug. 21 Mohawk —: $1. B00 yo : Aug. 13 oo 
4% pf. ~ 1 July 15 — er & Kleiser. 1-40 Stk Sep. 1 *§ OT reese 75e j July 20 
Pacifie p? & L. Bat sheer “3twte Q = ¥ July = . Rs & Wire “ist we Q Aug. 5 sue HH > Mo.- -Port. Cement stk ‘1% _ 4 4 =e. 5 = City Fourth Unit, 98% 
Portland G. & C os. 1 : part. pf tten Bk sees Se Q Aug.” g. 5 oa eee eee , 98% 
ee g. 1 Jub G' field T a . Sec. Co ‘ ug. 1 July nit. Eng. > -. 3 — Aug 891 
Eapemes Ed. 7% vt... 8 Aus. 1 July 18 we Ro “i & Die i ‘pt. gh 08 oct 1 om % - = © ee: aiid = ¢ Ex Aug. 15 July 1 = pf. ~ Bi wicechehamehon rk Q Aug a july’ os 97. 
as at ug. 1 July 18 | General Alliance ...... . ees _ ug. 15 PD BIE sssssensrscssnies one: 15 am %. ¢ 3a 
See OR et isis Seek BH | Bata vcai ge a RAE HS at | Und aig Gr Aus 8 uy ms 
Washington Gas Lt... Beg Aug. 1 duly 2 Gen. Steel Wares Pa 2, Aus: 13 July 31 | Mock-Jud.-Voehringer | ¢ ix Aug. [3 July 31 U.S. & Vor. See. ins “41:50 Q Aug. July 15 wy) 85 
Weetchester as ve. = = fun 8 july 20 — ral Refractories T5e 3 ane. 1 July 15 Mon. Chem. a 300 @ Aus. 8 sy 31. Sect cen Mach....$1_ by ame 1 July 11 > aw 
frenmers. N. Y.) et a g. 12 German 6 arenes inv :. yg = = 12 t . Soe ro ged Oct. 1 Sen. on Venezuelan cy of Am..75¢ Q yor a ane. a .~ 8 
Pehle be a's =s — July 3 , me 4 n -1%% Stk Sep. 14 agn lec. 4m E. 9 
warp 8 0S ET — gap go | alent 6s OES ee SE ig RT Ae | Dscsoll Ae Fah a =, 
hia July 31 jaiy 20 Gorham M » &. See e y 3 re eas ' a » 3S _ he aa ates abe ug. 15 97 
y 20 fg. bs Q Aug. 10 July 25 Nauheim Ph ++-.8 1 July 16 aaa San. weal 1 Aug. 15 v4 
Sccetauhien ‘ eae eave soc enecceese Soe Q Sep. 1 A 2% | Nat R arm. pf...- 715 Aug. 1 ‘arner Bros. Pictures... | oo os ! 01 
é . Grand Union one He Q Dec ug 1 N ec. Pump cv.... . 1 July 19 ae ures... oc Sep. 20 004 
Hud. Cas. Ins. of J. C.... 2% iaekikas — Sep. 1 Aus. 15 ee Se >- 8 eo oR 2 oes ene Ex. Sep. 1 Aug. 10 pe. 
Q Aug. 1 July 25 Cooteh Compas & 4 $ — soe tt ae. ¢ 1 tee a 5. one. 15 oe gee : ‘ Q Sep. 1 Aug 10 io; 
’ $ “ » = - « > 25 . 5 
* eraws. qc Spinning Mills cv. pf....1% Q Aug. 1 July 12 a a cee 6 gisog Sep. 2 Aug. 15 | White Rock Min. Spgs.-.75¢, [2 en 100? 
og Bagg seat ectsees 2 .@ Nov. 1 Oc Role Sretaecs eae *: a 3 _ 1 md 16 North Am, Oil Const 7 ym 20 p= 4 Do .Ist pf. n. Spgs...75e Q Oct. 1 + mg * 10 
Am. Meter st pf... 1% Q Au . 0 | ee Se we “— 2 eet ae 15 | N. Cent. Texas — Toe SM Aug. 1 Suly 20 rere 1% Q Oct. 1 Sep. 20 
eee, tresses es $1.25 ~ 4 1 July 25 cock Knit. Mills... 4 Q Aug. 1 July 15 Oceanic 12 . July 20 | Williams (R. ©.) &@ Co.. cs. Q Oct. Sep. 20 101 
1 ee : TB- 4. 88 eA +3 — July 15 Seamuanee ies oe 2 1 1 Aug. 10 riNhy (R. C.) & Co. t. 1 Sep. 20 88! 
one a. Trust. . a 3 —_ ! Sep. 14 mar. Schaff. & Teg Q Sep 1 Aue. 18 rr ae oa p —. a Co...2 Q Aug 25 July 15 bg a oe og 1 July 15 7 
et ba pf. tli... 1%%Q Oct 1 July 23 Hawaten Finsapple pf. . .43° a a nh Aus. S| Be 2 ----- ~s oa<- ae Q Aug 7 July >| = wn i we a = @ pe p Sep. 16 1087 
Benson & Tend aa sSgee ese 1IM% Q Oct. p. 10 | He aper ......2 1 July 15 0 Sh reat O%¢ Q Aug. 1 2 ————EEee - g.15 Aug. 5 
menomer oe Be "de Q Aug : Sep. 10 Be pee Choe. ev. pf..... $1 3 Aus 15 July 31 | Pacific ‘Steamship pf.... 3%c Q Aug. 1 Jey 20 D aS SS 931 
Cement, A one & : July 20 | oy Pere i% ug. 15 July 25 Parker Pen Co. ......... 1% Q gAug. 1 Md IVIDENDS 7 7 
Blue Ribbon, Ltd. (Winni- Te QA ercules Powder pf. "$1.75 Q Aug. 15 July 25 Pierce A Mtr Sas die od. i2%e Aug. 15 July 13 = 101 
pt Ltd, (Winni- mg. 1 Juty.2o | Hetinee ©. 3. M., Ltd.. ae 22 = aoe 3 | Poor & Co., A. wien wt Set Aug, 10 THE SWEETS co. =—= 107 
Bohack tu, 6) Oe: 1% Q Aug. 1 olophane Co., Inc iY ug. 12 July 26 “a iene oe e- OF AMER 109 
Do > OSscccses 82%c Q ye July 15 Do pf. . srereeed Se S Oct. 1S - Powér. & Alexan “Soe ¢ tom mepeeeet ‘ ICA, INC. 1061 
bumaae g. 1 July 1 weesencsceceneee eG 3 Sep. 15 Alexander - teeetees aes Quarterly di ‘ ~4 
Boh. Bace 1 y 5 Home 0} 1058S Oc = . D r, “Ine. 87) po: = , 3 vidend No. : 
fe ack Realty Corp. bf. ‘$i He PS Aus. 1 July 15 | Hood hae ee th.......08 = & t. 1 Sep. 15 p. 0 vt. bl EE pete: = =— co Aug. 15 Aug. 1 sete. nee te ©. 3 of twenty-five o 1158 
re-Warner Corp. Q Aug. 1 July 15 ubber 7% pf ug. — 10 rocess Corp. Q Oct. 158 i . re has been deci cents 10 
ue ‘O Stk Aug. 15 A y uv » T%% pt a 1% Q Aug. 1 Proc. & G ++ waxed Gm ep. 19 tal Steck of this € eclared on the C m1 
“15 Aug. 1 | Hood Rub. Prod. pr. $1.87 Q ion + % #2 | Public U in oe... ae © Ben 1 July 20 | 1929, to s Company, payabl asthe a 2" 
. Prod. pf. "1% gw. 1 Jusy 22 til, Sec. pt. pf... 1.62% ug. 1 Aug. 1f “ stockholders of record | e August 1, 92 
Q Sep. 1 A Do partic 62% Q Aug. 1 business J record at th 
ug. 20 | Quincy Neartet vos e-s12Me Ex, Aug. —_ = —~ ©. ee ee ee Ft 
. et C. S. pf. $1.25 ex, Aug. 1 July 22 Z 95 
.-$1.25Q Aug. 1 July * — . 91: 
y HENRY A. FERUN 04 
Rentinn. st 104 
¢ Secretary ow 
91 
104 
101 
96) 
96) 








— 
13) 


Se ee eee 


aj Friday, July 26, 1929 


THE ANNALIST 191 





Bond Sales, Prices and Yields 






































































































































Southern Pacific ref. 4s, 1955. 























TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT 
98;- | | ] x | ] ] — = | tt} | oy a, a os 
| a 4 oil a 
|} 96 a a + | t — | +—196 46-——_};—+ oe | =e | ine 7-7 — 16 
> 1 | | | | 4 ay | 
| 94 L = + 4 } 7 + + + 94 : a ae ll 1— 1s 
Eas | man | 
92) a it-T — 492 : 4 | I ——.2 
| } | | ; | | 
90 + +- | - + —++—190 x { {—_t 1 } r incense 14.0 
j | | | | | | 
| | | | 
88 +—_—— | + _ 88 | + --4 3.8 
| | | | 
86 _| it | l__igg 6 — L | | 1 i 3.6 
TAN re MAR APR MAY JUN JUL AUG SEP OCT ry DEC JAN FEB. MAR apr MAY JUN JUL AUG = OCT NOV pec - FEB MAR APR May JUN “JUL AUG SEP OCT NOV DEC JAN “FEB MAR APR MAY JUN JUL “AUG "SEP OCT NOV DEC 
1928 929 eS 1928 1929 eee 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
ae Tuly 19, 1929. July 12,198. July 20, 1928 
a uly 19, u u A 8. 
July 30, 1839. we wee Se Ri yy MO peeaaseieca pave sidcksacsenccnsee nes $27,500,000 $24,250 250,000 %$5.050,000 
I a alti Sacensia br dig btenint Riga Shepp a dss ack mpchlwemarieied Ss OTAUIONS....+-esessreeceecee senees ee eee? re eee 
(a ENE he RSA RAE he ae coaene ty og , I NR : 18,400,000 25,000,000 3,700,000 
RECA EES: NER Fe ene 033, 8'200'500 81537000 | State and mumicipal..............-.eeeeeeceeeeeeees 6,921,000 14,663,000 17,002,000 
TT ia did ance airbdanplalpabneRewene Aeak aac aen keane 10,321,000 9:016,500 8.914600 Insular possessions ..................++5 rae 2656 = eeeeees 8  seeeeiine « (dane aes 
| ___ S aRR US 2S aaa Ok t 11;809;500 6,481,000 B.749,600 | BOPCISN ...---..-0eeeeeeeeeeeeeeeerereceees ae 25,000,000 ++ +s 
ie Baa ea Se ag eu 5,611,000 3,017,500 3,555, SUE STE ROMNASDE ROL edeAS Sar ctorse op ees +6 ve 400,000 eeeeeeee seca 
ESET LO ALE COTTA TELS IT $67,430,500 3,285,500 7,340,700 | Kinancial ‘corporations ..0..01.00.0. IT “ tees tee eeeee eee ees 
Rs ae anda peweensnkscenavaocace 1,523,413,950 1,842'436'150 1,589°403°850 Miscellaneous ............0...66.eeeseees renee _seeseees  __aeevees 
OI 9,330,500 6,087,000 7,940,000 00 52,000 
Ea neha renin ia ah a 13,164,600 7'521'500 8'373,000 Bee Pra oaRsanahesnensinss tepeisstoinaads +++ $50,221,000 ae. _ 
NE, SMI OR oid cbc nce sidaccwcdncawssonenden 13,253,000 7,867,000 10,615,500 July 19, 1929. July 12, 1929. July 20, 1928. 
AVERAGE BOND YIELDS PE dh shat endadtatabnsisededscienndadbasan . .$2,130,681,749 $2,080, 460, 749 «$3. 091 
-————-+--—Week Ended—-——_____-, : . a — 
Ten high-priced bonds: July 20, 1929. July 13, 1929. July 21, 1928. BOND AVERAGES (40 BONDS) 
Week oso aeeescceeeseees EAD a ane eR 4.605% 4.600% 4.375% Date Cie de iia Chose. Ch'ge 
ony SUF Go on. nd kncdamnecndementsenncsewnas nnaideie 4.522% 519% 4.176% EER eee 86.44 age eo ree 86.59 03 
BONDS INCLUDED IN MARKET AVERAGES R556 vc anc cecghesees 86.46 + .02 Week’s range— —High 86.62, low 86.44. P 
' RAILROADS. RAILROADS. July : PES CELT CO CT CT oeat + s | July = bapeeesdvenaare cf o 4 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. 4s,1956. = # =; $$|[ Jivyig CCC } ao 4 ee Ret eee ae ee ¥ . 15 
Atlantic Coast Line Ist 4s, 1962 ag erg | - 947. POD <i cintnkssuadeduen cand 86.62 ELE: eM Bs asesecdeodcewemanaien 86.56 + .15 
nn S Se, gold 4s, 1948. Western Maryland 4s, 1 9R2. BONDS SOLD ON NEW ro: STOCK EXCHANGE, BY GROUPS 
esapeake io gen. 444s, ar value) 
Chicago Great Western 4s, 1959. ; INDUSTRIALS. Week Ended Same Week 
Chi., Milwaukee, St. Paul & use. 5s,’ 2000. American Smelting 6s, 1947. July 20, 1929. 1928. Changes. 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. EE, Scr eetbcsbanaesedaceeke ken 585650 es 0000s $49,739,000 $25,232,000 +$24,507,000 
Chicago, Rock Island & Pacific ref. 4s, American Writing Paper 6s, 1947. United States Government.............0.ceeeeccees 3,697,000 ,899, — 1,202,500 
Denver & Rio Grande Wn. s. f. 5s, 1955 Anaconda Copper ist 6s, 1953. eal i i -Sa55. eee er ery year sila 13,994,500 tek errr es 
Erie consol. 4s, 1996. Armour & Co. 28. 1939. ge Se ee EP a er rr reer ere BRINE 4 4,000 — 4,000 
Great, Northern s, 1952. Int. 3 1st 5s, 1947. —_—____—— — 
Illinois Central ref. 4s, 1955. U. S. Rubber ist’ ref. 5s, 1947. EE Hirsh Uap ibans dha eeAteecanieadsbadwenen ee $67,430,500 $43,285,500 +$24,145,000 
Louisville & Nashville unified “. 1940. U. S. Steel 5s, Ped 
Missouri, Py my & Teme ae) 5 , 1967. Westinghouse E. & M. 5s, 1946. ANNUAL RANGE. a 
Missouri Pacific gen. 4s, High. Low. > Low. 
New York Central ref. 414s, 2013. PUBLIC UTILITIES. re 90.35 Jan. 86.41 July 1922.............06. 8254-Aug. 75.01 Jan. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. ee eee 93.60 May 89.24 Aug. Bs A%casnee diane 76.41 Nov. 67.56 June 
Northern Pacific prior lien £s, 1997. Cons. Gas of N. Y. 5%s, 1945. Ae veccadisindavinash 92.98 Dec. 89.47 Jan. SES ccasevese sda 73.14. Oct. 65.57 May 
Pennsylvania gen. 4%4s, 1965. Int. R. T. 5s, 1966. SOQ: 89.75 Dec. 95.42 Jan. eerste 75.05 June 71.05 Dec. 
Reading 414s, Series A, 1997. eS s Rea Biectric «, 1949, stamped. No isk <cbrose- whew acer 85.44 Dec. 81.99 Jan. ES a scstnn cu acheainigin idee 82.36 Nov. 76.65 Sep. 
Seaboard Air Line ref. 4s, 1959. Inc. 6s, 1 Be ciinentarcsess 82.46 Dec. 76.95 Jan. 1s RRS Cre 89.49 Jan. 74.24 Dec. 
Third ae. ‘adj. 5s, 1960. ME i bneccsscaecons 79.43 Jan. 75.58 Oct. *To date. 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 20 


(Total Sales $67,430,500) 


With Closing Prices Wednesday, July 24 























































































UNITED STATES GOVERNMENT BONDS Range,1929. Net Wed.'s Range,1929, Net Wed:’s 
Figures after decimals represent 32ds of 1 per cent High.Low. High.Low. Last. Ch'ge.Sales.Close. High. Low, High.Low. Last. Ch’ge.Sales.Close 
109 105 Do 8s, 1941........... 106% 105% 106 és 66 106% | 171 130 FIAT deb 7s, ‘46 135 132 132 —8 “ 
Range,1929, ! Net Wed.’s 102 94 ~Brazil Cent Ry 7s, 1952. 99% 99 99 + % 68 99% | 103 91% Do deb 7s, 46, x w... 94% 93% 94+ % 8 94 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 102% 99% Bremen ‘State 7s, 1935...100% 100 100 -% 35 100% 92 85 Finland 5%s, ’58 . 87% 85% 864 —1% 59 86% 
99.31 96.00 Liberty 3%s, °32-47 97. 3 96.24 96.24 — .24 155 96.29 93% 864 Brisbane 5s, | TIES 90 4 yy, 16 - 97% 92 Do 6s, "45 92% 92 — &% 8 89% 
99.20 96.20 Liberty 3%s, reg. ¢ 20 96.20 —1.4 1 ae 91% 85% Do 5s, 1958............ 89% 1 37 BRY, 99% 94 Do 63 56 oan 24% 04%— % 18 pe 
100.8 98.4 Lib ist cv4%s,"32-47 99.2 99.2 — .21 236 98.28 ae ois Budapest ts, et stare = i‘ = ky, 101, 97% by wo, v3, 0 1m 899 99 — 12 22 99%, 
100.00 97.30 Lib Ist cv 44s, reg 09 9. 99.8 — .2 2 ae % Buenos is,"61 (Prov). 92% 21, . 6 2Y% 99% 94% Finnish 6% "4 97 896% 97 + 25 + 
100.12 98:12 Lib 4th 4%8,°33- 38. 99.26 99.00 99.3 — .21 1274 98.28 | 102% 99 Do 6%s, 1955 (City), .102— 101% 102 ba 5 100% | 106% 101% Frameric an ind Ts, 42.104% 103% 103% — 4% 35 104 
100.11 98.9 Lib 4th 4%s, reg.. 99:19 98.28 98.28 —1.3 69 99. 100% 94 Do 6s, Apr, 1960 (City) 98% 97 97 +1 7 ae 111 3% French Gov 7s, '49 111 109% 110%4-— % 743 4s 
111.26 105.00 Treas 44s,'47-52...108.14 107.20 107.20 — .26 220 107.25 100 94% Do 6s, Oct, 1960 (City) 98 9S 98 + % 6 Bs 115 109% Do 7%s, ‘41 114% 118% 11384 — % 167 113% 
106.18 101.14 Treas 4s, 54. 2 103.10 103.12 — |29 72 103.8 = bs — is ae g2% 82 82% .. 4 ba 103% 100% § — h Nt LS S L 7s,'49.102% 101% 102% + % 53 - 1021 
103.17 98.18 Treas 3 101.4 101.4 — .12 76 100.20 4 85 3. = eee % 87% 87% — 1 16 ix 88% 78% G AG BK 6s, July,’60 85 83 83 41% 32 
98.20 95.12 Treas 3%s, '43-47.. 97.6 97.6 — 23 654 97. : : 8 79 Do 6s, Oct, ‘6 83% 82% 82%4—1% T4 83 
9 18 95.4 Treas 3%s, °40-43. 97.4 976 — .16 938 97. 100 93% CALDAS 7s, 1946..... 96% 95% 95% =.. 14 95 92% 85 Do 6s, ‘38 . 87% 86 sa 6! 2 nM 86 
— 99% 96 : Canada 4%, 1936 H w%— & 43 97 99 = 92% Do 7s, *50 F - 96% 96% i+ % 10 96%, 
Total sales.......--..- . $3,697, 000 1015 98% Do 5s, 1931.... + \% 27 1004 87% 84 Germ Con Agri 6%s,'58. 85 84 84 — % 32 ‘e 
ITIE 100% 99% Do Bias t $+ % $ 108 | 94%. 88 Germ Gen El Gs, ‘i... 91, 90 90 —2 13 9% 
FOREIGN SECUR cs. io 5s + 26 +. 103% 99% Do 7s, 45 102% 99% 99% — 2 33-99% 
, 101% 97 Canada §S 8 6s, 141 + ¥ 2 97% Dist 9 ) ww 3. 198 2012 7 we — 
98% 94 ADRIATIC EL 7s, 1952 98% 98% 98% + % 10 .. 107% 103% Carlsbad 8s, 1954 — % 10 ..- | “Sod os% Do Gis, sx wl Bey ee eet EOS és 
89% 84% Akershus 5s, ro we 87% 87% Si + % 42 on 102° 97 Cauca Valley 7%s, 1 = 5 99 108° 104% German Rep 7s, '49.... .106% 106 10614 — % 111 106 
97 90% Alpine Mon St 55... 97 95 95% — % 30 oe 94 91% Chile 6s, 1960 ++ 79 91% | 100% 95 GH Stl & I Wks 7s,'45. 98 97% 97441% 8 97 
oo or Aout yA i “i94: 9 t % : a zs o1% Do 6s, 1961.. — % 132 91% 102% 98 Graz 8s, ‘54. wees 99% 99% 99% 2 98% 
‘ f o 7s, B, D “a ‘ 4 Do 6s, 1961, Jan. + % 120 93% i 02 8 & , 37 Ox 105 “ 3 . 
94% 90 Do is, D, 1 tee - 10 90% 94 91% Do fs, 1961, Sept. + % 148 91% "OTe 13% “oe a 30 days pct ey +5 + i? a _— 
9 «88 =—6Do 7s, 1957.........-- . 6 94% 91% Do 6s, 1962. — % 6 92 100° 96 Do 5s, _’47, s 30 days.. 96% 96% 9% + % 3 
94 86 Do 2d 7s, 1957. — % 11 86% | 103 100° Do 7s, 1942... — % 19 100% | 99% 96 Gt Con’El Pwr J 7s,'44. 98% 97% 97% —1% 9 
93 §6% Do 3d 7s, 1957 + 17 oo 93% 89 Chile Mtge Bank os R4 92 96% 90 Do 6%s, ’50 91% 90 ” 90% — 1% 14 
93 89% Antwerp 5s, 19 — & 7 8% 39% 95% Do 6%s, 1957 56 = 96% 87% 82 G 6s. ’68 any yg: ake oe Qo 
92% a Argentine 5s, ie Bik > + 1% 6 92 100% 97 Do 6%s 1961 — & 49 99 pHs eT —— = WS. +-- 84% 83 83 1 29 82% 
97% 8 <3 = gt Saag - aera rm ? 4 os 445% 34 Chinese Govt a 4 29 mn 954% Greek Gow 7s, ’64 6% 9 9 — % 11 - 
Ya DS, , ag bie te 101% % Cl n 6s, “ l oe 1 1 961 52 97% : on ° 
ot Gs Beat fens > mies oe ST 81 Cetngne Si, 1950 +s 2B 82% 97% 93° Hamburg State Gs, "id. B1 B9% Bax a 
: ed JO ’ e, ¢ are? fa ‘ 1 82 lombia 6s, 1961, -— 1% iS 104% 100% Heidelberg 714s 4) ** 1098 102% 102% — o 
100% 98% Do 6s, Oct, 9 9% — % 7 99%, ee. mer 2 ; erg 750... 102% 2% 102% % 2 
ce ~~ & & oe ae: os make ee a1, font Col ag’ Bank "eo 2% 120 - 83% 99° 91% Hung Con Mun 7%s,'45. 95% 94% 94%4— % 30 .. 
100% 98 Do 6s, Sept, 1960..... 99% 99 19% 101 99% | 90% 79° Do 4s, 1947...... 80 ce 4 eS Stee e oe AC ee il es Se A 
100% 98 Do 6s, Oct, 1960...... 99% 9% + % 21 99% | BB% 19 Col Mtge Bk Gis, i047 80% 80 80 — % 7 95 92% Dots, B, "él, -. 92% 9m pom. as 
100% | Feb, ‘ so% + % @& 3 93% 84% Do is, 1946........... % 84% 84% —% 13 84% | 101% 99% Hungary 7s%, *44 100% 1 00---— &% 5 
—— — 2s bg BA 1 FB, WE occccssnces ¥ 5 5 <4 5 os ¥ is 
i o- ts . oan 89% 834 Copenhagen 4 44s, 1953... 86% a6 86% — % 8 86% 92% 80% ILSEDER STL 6s, '48.. 82% 82% 82% 4 % 2 983 
4 ‘ ee 4 7 3S ee yo + J M41, 97% OF Kris s 5s, 1$ ¢ i, 9614 0 
96% 3 1957... Ms ose 1 53 4% 101 95% Cordoba 7s, ne (Prov). 100% 100 100% + 1% 3 a5 : pete 93% ie Ay State Ss, te: al 96% oat oat tai a | 96% 
104% 101% Austrian 7s, 1943. 2% 104%, + 2 85 104% 98 93% Do 7s, 1957 (City)..... 95% 9 9 — 1% 5 94% 95% 92% Do 7s, B, 1947. . 94% 924% 925% — 1% 21 94y 
93% 89% BATAVIA PET 4%s,'42. 92% 91% (91% — % 55 91% 97% 94 Do 7s, 1937 (City)... 94% 94 84 —1% 3 94 95% 90 Italian P U Cred 7s, ‘52 94% 93% 93% — % 27 92% 
9% 90% Bavaria State 6%s,'45.. 96% 95 ‘9s — % 27 .. 96 92% Costa Rica 7s, J991..... 96 69484 ve 6 .. 97% 94% Italy 7s, 1951 “95% 94% 94% —1 335 94% 
101 98 Belgium 6s, 1955........101 1004101 + % 278 100% = omm ae. Jase tose i 103% — * 3 a 
4 OY, 1 9 St : 51S % 3S 5 D2 inama Ges, 195 " 2 93% 9 as s, 19% 9: 2 : 7 2! 
— iat ~ oh: rae -- [22 a 111 109 Czechoslovak 88, 1951... 108% 109% 109% — % 16 .. 10m 90% sy gg! ie .... 8 ae + & ty 
106% 104% Do 7s, 1956........... .. 6 120 106% | M1 108) = Do 8s, 1952........... 110 409% 109% + % 116 .«. 5 Be: ae 
iio” lore a ings e-ic5 ™= 110% 107% DANISH MUN 88,A,'46.110 108% 108% + % 2... 99% 98 KREUGER & T 5s, '59.100% 98% 98% — 4% 1746 98% 
7% Do 8s, 1941........... 2 = 110% 107% Do 8s, . 1946. 109% 109 109 — % 4 109 00 99 y I 6s,"5 
a, £2, ues, Be +1 2 fe | Be BB Demin gece ga Tay ge — Xk tu | Ite Epa ae toate me em 
92 85% Berlin 6s, 1958 —'% a...” | 108% 102" Do Ga "42... 190% 00% 90% -- 33 100) | 102, 95% Lombard El 7s, ‘i2.ww. 99% 99 9%+ '% 8B 96% 
9 ©93% , = ~ ‘o 6s . 3% 103% 103% .. 48 103% 96% 90 Do 7s, 1952, x w. 5 9 8 —1% 18 
bl 3% Do 6%s, 1950.. oes — 1% 15 ++ 98% 9% Deutsche Bank ( -- 97% 96% 96%4+ % 26 N7y 09% 92% I ‘ "ie Sh O74 08 "i ~ 7 
5 90% Berlin City Elec 6% “+ £964 0 1 A j : 9% % Lower Austria 7%4s, 50. 97% 96 96 —1 5 94° 
91% 90% Do 64s, 1959. "1% O MMT Z 49> 91m | sO>% 1000 Duke Price Py ae. “6018 103 108 > ‘te 5. pee ae es 5 eee eu 
104 100" Bonuta 8 mee She, “ wmuascs © 103% 101 Dutch E I 5%s,Mar,'53..102 101% 101% — ee SS, ae. . 100% 99% 100% + % 31 100 
% 84% Bolivia - Seo" 27> ery sen 87 ce 8 gay | 103% 101, Do Sus, Nov,'53 ...... 108% 10841084 + % 1 101 98% MARSEILLES 6s, ’34...100 99%100.. 73 = 99% 
se wia 7s, 1958../...... 7% 86% 87 + % 68 86% | 103% 101% Do 6s, ‘47°............ 102% 102% .. 9 102% 90% 79% Medellin 6%4s, 1954. . 80% 79% 79%—1% 27 “a 
Ps A a ag 94 vette ee eees Rs, a an — 1% = 85% | 104 101% Do 6s, 62 ............ 103 ase + & 4, 98% Meridionale Ei 7s,A,'57. 98 6% 98 + % 7 .. 
een tewerree 2 ed Y os 0 rd an 4 
101 98% Bordeaux 6s, 1934....... 100 95% 100... 616% | «(96 «86% EL PWR GER 6%s,'50.. 92 91 K+ % 22 22% 15% os ag 1% te ele ae Oe 
l SA... 1 4 = mer 22% 16 Do 4s, 1954, asst...... 46) Me oR ee 
9614 90% Brazil 6 1926-19 92 91 91%+ % 10 1 86% 81% 82 21%, 
OG BO De OMe ET 1957T 81% OL BI te 131 Se | 105” 101% Ket vio a eis, ‘54.108 109% 108 4 et 105 o1, 81% Milan Gye, 1952... .. sea nm: 
ow jo 6% ~10G5..... ‘ 4 *& . mee 78,"s %& 102% 103% + 27 103% | 95% 88 Minas Geraes 6%, °58.. © 8 8 —1 4°. 
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Ronee t 1 Net Wed.'s 
High. High.Low. Last. Ch'ge.Sales.Close. 
127 —" ‘Montecatini 7s, ‘37, ww.111\ 100% tl + % 18 
99% Do 7s, 1937, x w...... os 8 + % 24 - 
103% 100 Montevideo 7s, 1952.....101% 100% 100% — %& 30 100% 
107% 1038 NETHERL’D 6s, 172..106 1054 1054 — \% 4 és 
9 90% New South Wales 17 92% 91% 92 + & UO 12% 
94% Do 5s, 1958........... 92% 91% 92%+ % 41 92% 
105 100 Nord Railwys \%s, 1950.101 100% 101 + %& 18 100% 
ot 90% Nor Ger ne 6s, 1947. 900% 90% 0% + %& 23 90% 
97% 93% Norway 5s, 1963 9 We MK+ | 2 94% 
101% 98% Do 5%s, 1965 %— 4% %W 9% 
103% 100 Do 6s, 143.. 11% 101%: 12 101% 
103% 100 Do 6s, 1944........ 101% 101% ; 41 101% 
104 100 > “= (ee 100% 1024 + 1% 56 101% 
95> 87% Norway Hy El 5\%s, 88% 89 ~ 47 80 
92% 88 Norway Mun Bk 5s, 92% 92% — % 2 oe 
90% 82% Nuremberg fis, 1952. 86% 86% + % II 
b 85 ORIENTAL DEV tees ‘38 85% 8&5 8%— \% 35 B4hy 
91% Do 6s, 1953. cavcee 92% 91% 91% — 1% 21 91% 
101% 8 Oslo 54s, 196... - 96% 96% 96% + % 1 95% 
102% 99% Do 6s, 1955....... ..100% 99% 9% — 1% 24 “* 
93% 88 Oslo Gas & El js, ‘63... 90 88% 9 + \& 8 
94% 90% PANAMA js, 1965. 92% 90% 91% —1 2 91 
102% 98% Do 5%s, 1953. 9 98% 9% — 1% Ww 98% 
101 = 97% ry e-ee RR 6s,'58. ee 99% 100 + \% 35% 99% 
104% 101% Do 7s, 1958.. 104% 102% 144% + 1% 49 104% 
96% 93 Paris Orleans Ry 5\%s,'68 95% 95 9%+ % 63 96 
95% 00% focenesiese 7s, 1947... 92% 92% 92% .. 26 92 
90 884% Peru 6s. ai , 85% 3% 8% + %& TH 85% 
90% 84% Do 6s. i961 .. B% 84% 85% + 1 ti4 34% 
103s Do 7s. 1959... 100% 99% 9% — 4% 37 99% 
83% 74 Poland 6s, 1940 oe 7 —% ’ 
88% 81 Do 7s, 1947... 8 8 8% — % 108 85% 
00 Do 8s, 1950 ae 97% 96% 97 — %& 71 96% 
102% 97% Porte nies TMs. "66... 98% 8% 08% , 11 9814 
100% 101% Do 1961 , 104. 102% 102% — % 2 .. 
07% 105 one “a ter) 7'4s,'52.106% 105% 105% — 1 12 
104% 100 QUEENSLAND 6s, °47.102% 101% 10% + 1 42 102% 
113° 106% «Do 7s, 1941. ... 107 106% 107 ‘ 24 100 
106 «698 )=6R’ELBE UN 7s,’ 46.w w. teem 105% 105% + % 25 105% 
92 Do 7s, 1946, ex w.... 95 eo + % 39 bid 
bo + Rhine W El P 6s. 62. 80% 8i% 889% + % 42 SS 
Do 6s, 1953... .. 92% 92 92% ee 41 93 
102% 100 Do 7s, 1950 102 101% 102 - 6 101% 
89% 85% Do 6s, 1953, ex w..... 86% 36 86 + % 3’ 86 
6 91 Rima Steel 7s, 1955. 91% 91% %1%+ % 2 ne 
106 105 =Rio Gr do Sul 8s, '46...106 1054 105% + 4% 20 105% 
99% 95 Do 7s, 1966.......... 06% 9 9% —1 20 «95% 
2 85 “~ = ae 86% 8 86% + % 35 
92 90) ol 9% 90% — 1 3 0% 
107 105 Rie Py Janeiro 8s, "106% 105 106% + 4% 27 105% 
7 91 Do 6%s, 1953 92% 91% 92%+ \% 8&7 91% 
92% 87% Reme 6%s, 1952. 91% 89 89 —2 107 = 88% 
104% 101% Retterdam 6s. 1964... . 108% 108% 103% 22 ‘ 
115 107% SAO PAULO CY 8&s,'52.109 soe 109 ‘vn 2 110 
98% 92% Do 64s, 1057 93% 8% + % 12 ee 
93% 85% Sac Paulo State Gs, ‘68. 88 Baie 85% — 3 2380 8S 
10208 7s, 1956. . 99% 98 MW%— % 18 100 
108 102% Do 8s, 1936..... “105% 104% 104% — 1 14 104% 
107% 101% Do 8s, 1950...... ..104 108% 104 24 «105 
98 95 Santa Fe, Arg 7s. * Pr 21 90%, 
91% 80% Saarbruecken 6s. — 4% 1 os 
100% 93% Saxen Pub W 7s, — 4 22 96 
94% 87% Do 6%s, 1951..... — % 34 90% 
= a oe as sag 7 — %& we 
G%s, 1946....... 91's — % 12 a 
re 1024 Seine (Dept ma 7s,'42. 107% 1064 107% + % 91 107 
Serbs, Cr & SI 7s. ‘62.. 76% — % 27 7 
Do ised Ric ean oones 89% aot BoM — \& 21 89 
o1% a4 Shinyetsu El P 6'%4s,'52. 89 88% 88% — \% 12 86% 
104% 99% Siemens & H 7s, 1935..1084 102% 108% + 4% 3 .. 
108 100% Do 6%s, 1951..... 16% 105% 106 + 121 105 
84% 75 Silesian Bank 6s, 1947. 76% 75 76% — 2 7m 
80% Silesian Prov 7s, 1958.. 784% °77% 77% — 4% 3 77% 
99% 97% Soissons Gs, 1936........ 99% = + ee 33 99% 
103% ison ~~ tg oa an ah wring e 90 — \% 2 < 
m 5%4s, 1954 108% 102% 103% 023 
104% 101% Do 6s. 1999... ‘ .102% 102 102 : z Se ion 
il 107% Swiss &s, 14 -. +++. 108% 107% 1 : 40 1084 
105% 100% Switzerland Sthe, "1946. 103% 102% 103% + % S32 103 
99% 96 TOHO EL PWR pass 96% 96% 964% — 1 10 «(6 
06% 96% Do 6s, 1932, w 96% 06% 6% — ie 110 6% 
78% 74% Tokio 5s, 1952. 5% 7 s+ % 5 74% 
90% 85 Do 5%s. 1961.....:. % 85 3s —1 182 85% 
91% 88 Tokio El Lat Gs, 1953.. 89% 89 89% — \% 176 89% 
92 > Tolima 7s, 1047 ....... 86% 8H 86% + 1 4 ee 
96% 90 Ks “4 91 9% 91 — % 7 és 
92% 88 Tyrol Hydro “52 pix 91 91% + % 10 91% 
HK THe, 1803 .....065. 6 9 —1% 6 97% 
100-85 UIGAWA EL if Ry "45. 97 96% 9H 28 9 
100 94% United SS Copen + 97 ou oon ; % 7 _ 
90% 84% United Steel Wi wks OKs, . 
Z* ow s 2. - oom 84% = + % 9 86% 
s, C, 1, x w. 53% — “4 86: 
i Why be Barbach a 10888 soot _ 2 3 10398 
Untereibe P & 8 86%+ 4% I17~= 86 
Bix my vpere ae - 8Y ia 17 88% 
ruguay ) -- 97% 96% 96% + MOOT 
108% 104% Do 8s, 1946 ....... oF” 106 108 _ * 4 107% 
94 887% VENETEAN MTG BK 
aies whit 938% 92 O88 +1 11 «92 
884% 84% Vienna és, Paceciessed 7% ay ~y — % T7 86 
85% 76 WARSAW js, 1958..... 80% —44 24 78% 
90 «679 )«=6Westphalia El P 6s,” 53. 82% B1% 52% + 37 OS 
97% 89% Wuerttemberg El 75,'56 93 93 93 Rs 1 oe 
964 91% YOKOHAMA 6s, 1961... 924 91% 01% — 3o i] 
TEE HEED od dbaeedwes céncase . -$13,994,500 
CORPORATION ISSUES. 
120 1024 ABRAHAM & STRAUS 
Sve, 1043 ........... 112 100% 111% + 2% 100 112% 
88% 83% presse 45,°48.. 86 8 a ~(«& 8 pa 
107% 7 Rub s f 8s, 1936... 80 75 76 —4% =i4 80 
108% 100 Seu cons 5s, 43.1004 1004 1004... 2 ee 
> Ale & Sus aid Shs. 46. 82 s2 82 +1 6 ; 
om agp ar hy P 6s, 48. 91% 91% 91%... 3 
110% Alleghany Corp 5s, 1944.1104% 107 110 +53 1716 110 
110% ork Do 5s, 1949 .......... 110% 106 110% + 3% 2106 110% 
11 86988 *halmers 5s, = 99% 98% 9%— % 27 e 
4 — Am Ag Ch ref ote 1.105% 105 105 os 15 «106 
% Am Chain deb 6s oss 9T 9% 94% — 2 6 
> Cotton Oil deb Sa, ‘31 so 8 Om + %& 3 98% 
oe 03 Am Cyanamid 5s, 1942.. 4% #4 M%— \% 115 V4 
92% 87% Am Ice cv 5s, 1953...... 91 1 91 - 20 91% 
130 «8% Am I G Ch OMe. 1940...130 108% 130 +21% 1425 122 
1160 «101) «~Am Int 5%s, 1949 116 11041 +3 2201 110% 
7 75 Am Nat Gas 6%s, 1942. 78% 78 58% ee 21 78% 
102 a Am Smelt & Ref 5s,'47.1004% 90 — % #@ 100% 
104% Am Ref 6s, 1937..103% 102% 108 + 4% 08 104 
97% ‘tis Aum T pla 40, 1936. 96% 96 ‘a 12 ee 
101% 96% conv by 1933... 100 = ee 
172% 119% bo Do és, 18% aii: 2 172% 166 168% — 1% 8874 174% 
104% 101 1 trust Ss, 1946.103 101% 101% — 1% 30 101% 
<> 104% De Se, 1043 ......... 106% wh 105% + % 161 105% 
~~ doy Do deb Fy ‘00. esses 102% 102 102% .. 127 «102% 
102 Am Found 6s, ‘'40..104 104 104 + \& 2 ee 
95% Am & E col tr 5s, 
MD 6660 cede ccccccepe 98% 97% 9T%+ % 116 as 
ot - Do Gs, 1075 .......... 108% fas 102% - —1 31 =4108% 
Am Writ Pap 6s, 1947.. 83 33 «81% 
1c 108 6s, 1953. .104% 104% 104% 18 104% 
160 Do deb 7s, 1938..... ‘17% 168 173% 4+ 1% 57 174% 




















Range,1929. Net Wed.'s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. 
i 93% sate’ hil Nit 7s, ‘45.. 96 o> 6G as 18 O44 
Arbor ist 4s, _.. i3% 73 «73 > fl 6 . 
52% 8: % Armour & Co 4%s, "39... = s%-— 4% 30 8% 
23 88% — % 84 88% 
103% 100 Assoc ‘oul 6s, "00s 102% 102% + 1% 8 .. 
94 90 At, T&S Fe gen 4s,'95. on aa 90%, o« 78 91 
IST =108% Do 4 WG c ces cece 4Yy% 153% +4 2718 147 
90 =34% Do adj 4s, 1995, cash. ‘ ‘33 89 ee 3 ee 
90 83% Do adj 4s, 1995, stpd. 86% 86 8 — 2% 19 8% 
Su 86 Do 4s of 1909 1955... 88% 88% 88% + % : . 
91 8 Do 4s of 1905, 1955... 864% 86% 86% — % 5 
92 89 Do Rky Mt Div 4s,'65 89 39 89 +. 3 . 
93 85% Do Tr Cont S L 4s,°58 88 88 88 1 3 * 
100 «95% ~=~Do vow Ariz 4%s, 1962. 96 95% 95% — % 7 . 
104 101 Atl & Charl A L 5s,°44.102% 101% 102% + % 9 
87% 84 Atlantic City R BR 4s,'51 87% 87% 87% t 2% 2 es 
93 © 88% aul Coast Une ist 49,52 91 898% 91. +1% 9 91 
75 65 Ist 4s, 48 69 69 69 2 3 ee 
67% 2d r* ois. 39 as 59% — 2% 2 ee 
77 iG ft & W Ind ‘5s, *30 7. 3% 738%—- 4% + es 
102% 100 Atlactie Ret deb 5s, "37. 101% 100% a + 1% 42 101% 
.83% 81 Atlantic & Yadkin 45,49 83% 83% - 8 .- 
100 95% Austin & Northwn 5s,'41 99% 95% Son + 2 9 
10T% 106% gy IN LOC 5s,'40. .106% 106% 106% ‘ 2 io 
93% 89% Balt & Ohio ist 4s, 1948 905 90 —- &%& 2 90% 
95% 4%s, 1033......... 9 % 228 974 
102% 99 Do ref 5s, A, 199 % 71 wi 
92 87 Do 4s, 1948, reg % 5 - 
103 «99% Do ref 5s, D, 2000 % 82 100% 
104% 101% Do Ist 5s, 1948........ % +) 102 
110 107% = «Do ref ts, C, 7 110)=—«108 
103% 99% Do Southwn div 5s ‘ion + ¥% 42 a 
85% 78% Do Tol 1 div = 39. 81 —y + 1 21 81% 
92 88% Belding H ev 1936 90 so 27 3 ; 
105% 102 Bell Tel of P Pa Se B, "48. — 1 103% + % 28 «108 
108% 104 Do 5s, C, 1960... 04% 104% 1044 P 17 104% 
104 97% Beth stl ref deb 3s, “42. 01 Sox 99% — 1% 13 «100% 
102 97% pur mon 5s, 1936. . 100 98% 100 +1% 44 : 
105% 102% Do ts, A, 1948........ 104% 103% 104 ee 92 104 
104% tas 4 a%s, 'B, 1953......108 101% 102% 71 102% 
100 ous ¢ & by Fat 1950.. 95% O95 95% 5 P 
98% 31% ine 5s, 1967 95 oF 95 % 33 94% 
73% 60% Botany ( Mills 6%s,'34. 624% 61 GIKX— %& 16 
100 «=696% Bowman & Bilt 7s, 1934. 97% 96% 97 14 ee 
77™%, 6 es & AL, Av Ist con % 00% 60% 
Kah Ge ab alent +2 3 
105% 102 Bklyn’ Edison 5s, A, °49. 103ts 102 103% ‘ as 13 os 
103 99% Do fs, 1930........... 101 100 101) + i% 2 ml 
98% 91 Bkiyn Man Tr 6s, A,'68 92% 91 92 — % 185 91% 
92% + gn Bkiyn Uv alee Elev 5s,'50 86% 86 86% + % 22 87% 
93 Do oa, ee. stamped. . 86% 864% 8644+ % 2 - 
106% 102% Bklyn Union Gas 53,'45.105° 102% 102% + % 6 |. 
+ Buff, R & P con 4%, eyi om 8% 87% — %& Ww 87% 
Bush Term tst 4s, 1952. 8s 86 — & a 
99%, Do cons 5s, ” Seeeg 54% 93 94%44+1% 14 94% 
104% 96% Bush Term Bidgs 5 ."60 98% 98% 98% + \y 6 94 
102 100) «~By-Prod Coke 5%s, 1945. 100% 100 100 — y 8 100 
103 99% CAL G & E ref * - 100 100 WO + & WwW «t 
103% 98% Cal Pet deb 5%s, te 98% 99% — 1 36 98% 
101% 95% Do 5s, 1939........... 96% 9%+ 4% 31 ee 
97% 75 Camaguey Sug 7s, 1942 + ie 81 81 oe 7 
99% 97% Can Nat Rys 4%s, 1930. 99% 99 99% + % 37 es 
96% 92 Do 4%s, 1954 94 10 oe 
96 92 %s, 1957 93 92% 
95% 91 Do 4%s, 196 92% 86 se 
113° 108% Can Northern deb 7s,'40. owe 1g 108% — 3% 26 108% 
116% — Do deb G%s, 1946...... 13% 118% + 4% 23 113% 
99% 95% Do 4%s, 1935.......... ts 6 — 13 ie 
86 80% Can Pacific deb 4s...... 83% 81% 838% + 1% 186 84 
99% 95 Do 4%s, 1946.......... 95% — 6 es 
109 «(106 car, ‘Clientela Ss Ohio 
‘ DP Mie Mees cosas fod. 106% 106% — 19 1065 
101% 100 Cent Hudson G&E 5s,'57.101% 100 101% s 8 om 
103 «98 «=6Cent of Ga cons 5s, “45. gore 99 re ioe 
105% 99% Do ref 3%s, 1950...... 103 103 103 4°"y% “7 
rs 95% Do is, C, 1959........ % 9% 9% §..” 172 HHy 
Cent New Eng 4s, 1961. 78% 76 78 + % 15 me 
1% 105 Cent of N J gen 5s, ‘87.108 107 108 + 1 8 107% 
3 89 Cent Pac ist et 4s, "49. 90% 89% 90 ée 66 a 
104% 99% Do 5s, 1960........... 101% 1004 1014+ \% 85 100 
124% 122 Cent Steel s f 8s, 1941. .1224% 1224 1224%— y 9 22% 
8% G8 Certainteed Pred deb ‘ —_ 
Sys, 1948 ........... 76% 74+ 74% 434% 18 72% 
100 = 90 pa. ous a 1939. 91% 91% 91% .. as "eee 
100% 96% pS ey = hy 5s, '47.100%4 99% — \% 261 98%, 
104% 101% Ches Ohio coke 5s,°39.102 101%102 + & WW es 
100% 94% Do gen 4%s, 1992..... 96% 95% 9 + % 3x om 
9 90% Do 4%s, A, 1993....... 94% 93% 9444 4 55 93% 
99% 98% Do 4%s, 1030.......... 9% — 4% TR g% 
69 «464 Chi tI Alton ctfs of dep, — 
. 3s, 6 6 8% -— % 10 
71 o ue Ts <anecwuse 66% 66% 66% .. 12 
106 191% che a. & ~ pose ref as 
“4 neneiiines Be e 103% 102% 102% ‘ 2 
99% 93% Do. ines OWPR ae 95 93% 94% 1 2 is oa 
ll ‘aw. Mie. ,1949.. 84 82% 84 41% 27 
o & De fe hae, bes 89% 89% 89% — 1 6 : 
8 6 Chi, C & Conn Rys col 
we cms Babs iwi a fy phy 2 
1% 7 y 5s, 1951.... 74% 76 +1% 8S 77 
69% Gat Che Great W 4s, 1958: 65 34 OS Ut ODO 
10z 9 Chi, 1 & L gen 5s, '66.. 95 5 os —2 2 96 
108% 103 Do gen OB, SOGB. ocs000 1054 1054 105% + 4% 8 .. 
WwW 8 Chi, M, P 38,'75. 90% 89 8 — \& 158 89 
80 69% Do adj 5s, 2000....... 77% 73% 77% +4 2382 77% 
86% 80 Do gen 4s, A, 1989.... 82% 82 2— % 12 soX% 
95% 90% Do gen 4%s, C, 1989.. 91% 9% + % 2 ; 
95% 90% Do 4%s, E, 1989 Geese ye 90% 90% — \& 82 
8% 72 5 & N W gen sue, "87 73 #72 -— % 13 in 
91% t4 gen 4s, 1 . > RS s) — kh 6 85 
97% BOY De My Meess<ccece % 92% 92% — & 20 §=93% 
100% 102% ##Do gen 5s, 1987..... 105% 105% 105% + % 3 ap 
106% 100% Do ref 5s, 2087....... 102% 102 102 + % 21 ee 
100% 99 Do = ane tis, '29.. 99% 9% -— % 6 sl 
103° 100% Do 7s, 1930....:...... 101% 101% 101%, iT 101% 
110% 106% 98 Shkeer 107 1064 1006% — % 3. 
8) «77% Chi Rye “ist 58, 1997... 85 8% + % 45 85% 
89 85 Chi, BIG? me «0 & 86% 86 7 
By 24 Do ref 48, 1894... o3¢ 93" oo” + e & 93% 
8, i952 POPS 90 89 89 3 i 
101 98% Chi, StF. M & 0 con os SS SS 
ir WE 60dn.600seie% » 99 _ 7 - 
100% 06 Do 5s, 1930...... 98% oan bert _ * bh 
99% 91 Chi, TH & S ist 3s, “60 97 96 7—T +1% 19 
100% se chi Un > Hey A, "63. 96 om — % @2 os 
165 10 Js, See 103 101% 103 + & 9 ee 
102% 100 | i, Me b06e6sebeu 101% 1008, 100% —1 8 101 
116% 112 na Wt 1963. .... 113% 112 112 - 11 112% 
89% 83% Chi A Ind o.com ts, "32 84% 83% 88% — % 24 83% 
105 100% Do 5%s + ++ 102% 102% 102% + 4% 24 103%) 
961% aa% Chile a deb Bs. 47 oée 4% 84% —- & 4 94\, 
89% 8 Cin G 1968... 87% 86% 87 — 1 7g 
Or 83% Cleve ‘cin, “Cnt ai villas 
@om 20, 20068. ......0. 85% 85% 85% + 6 ‘ 
99% 97 ,Do deb ‘one 1981..... i oe 98” + Piss 14 e 
103% 100% C.C.C & SEL ret fis,'41.100% 1 100% — 3% 8 . 
103% 98% Do ref is, > 1963. 7 101 WI%+ %& 12 101% 
98 91 Do ref 4%s, E, 1977 1 91 —2 eee 
93% 91 Do Cairo div 4s, 1939. B1% 91% 91%+ % 2 
101% gs Clev, L_& W cons is, 33.100 99% 100 + 2% 6 
‘leve e Short Line 4 95 9% — 1% 7 
105% 10h er Un Term 5s, +1 10 
119% 9 ‘colon Oi) 6s, 1938....... as 136 ai 
96% 92% Cele Ind col tr 5s, * —1 35 ‘i 
97% 94% Colo & So ref 4%s, °3: j— %& 6 NY 
98% 97% Colo ss, “o2 s+ *% 77 a8 
100% 97% Do deb 5s, "52, May... 98% 98 98y%— \ 87 8% 
93% 90% Col Ry P, L Ist 4%s," 37 93 92% 92%— %&% 17 2% 
% 9% Coml wees ten’ Ts pce 99 97% 9TK— %& 33 97% 
89 > pe 93% 89% 93% + 2% 19 es 
ro 9014 by Jn ts % ' 99% 9 9944 2% 437 100 
b 6s, *48........ 92% 90% 92% + 38 91% 





Range, 129. 

High.Low. High. Low. 
106 104% Comput-Tab-Rec 6s, “41. 105 104% 
w 83% Comp Azac Bar 7s, 37 85% 85% 
80% 58 Do Ant 7%s, °39...... 58% 58% 
99 92% Conn BR & L ref 4%s,'51, 

stamped ..... 95 

1064 164 Con Gas NY deb 5s, 45. 105 104% 
73% 69% Con Coal Md ref , "0. G7K 66% 
101% 99 Consum Gas, Chi ¢ 36 99% 99% 
104 100% Consum Pwr 5s, 3B. 102 101% 
91 66 Container Cp deb 5s, *43 73 71% 
100% 89 ee GE ccescescee Oe 89 
100 «9% )6©6Crown Cork & $8 63,°47. 97 96% 
103% 98% Crown Wil Paper 68,'51.100% 99% 
79% 59 Cuba Cane Sug cv 7s,'30 on 65% 
80 58 Do ev 8s, 1930 ....... 3 
95 «©6854 Cuba RK RK Ist 5s, 

106 99% # Do ref BA Be «40:04 

98 90% Do ts, 1936............ 


79 Cuba Nowth RR5 
99% yn ete od Sug col 8s," 
55 =Cuban-Dom_ Sug 7%s,'44 62 
Cumberl'd T & T 5 7 


% 
100 
103% 100% Po 7s, 


Do 5%s, 1937 
1930 inna an 4 
, nl... 9% 








101 §=696% Denver G & E 5s 98% 
101 96 Do is, 1951, stamped.. 99 98% 
92 88 Denver & RG con 4s,'36 oom 89% 
94% 89% Do cons 4%s, 1036 he 
93% 86% Do ref 5s, 1/78. 
98 S0n Denver @ i GW ie.’ o% 
102 98% Det Edison col tr 5s,'33.101% 100 
104% 100% Do ref Ss, A, IHO.... 101% 100% 
108% 105% Do ref tis, B, 1940... .107% 106% 
104% 100% Do ref 5s, 1949.. 101% 100% 
107 100% Do 5s, 1962... .103 103 
76% 71 Det & Mack ist 4s, 1995 71 71 
100% 95 Det River Tunnel 4%s,'61 96 95% 
{7% }~ tad Un Ry cons 4%s,'32 96% %6% 
105% Br cv deb 6s, *40.100% 100 
88 83 Dold (Jacob) 6s, 1942... 85 83 
102 98% Donner Stl ref 7s 42..102 101% 
101% Y7% Dual & Iron RK 5s, 18 . 97% 974 
100% 96% Duquesne Lt ist 4\4s,'ti7. 97% 96% 
95% 7 EAST CUBA SG 7%s,'37 86 4&4 
100% 97% E a ¥ V & Ga div 5s, 
BE acccessesaceenesss v9 
105% 103% Do cons 5s, 195¢ - + + 108% 103% 
9% 90 Elkhorn Coal vies, 1931. 9 oy 91% 
81% 73% Do 7s, 1031 ........... 73% %3% 
104 «#100 «Erie ist cons 7s, 1930. ..101% 101% 
86K ’ Do cons 4s, 1996...... 83% 8314 
80% 74% Do gen 4s, 1906. 76% 75 
97 83% Do ref te, 1067........ 4 3 
84% 78% Do cv 4s, A, 1953..... 80% 80% 
84% 79% Do cv 4s, B, 1953...... 80% 80 
112. 106% Do Genesee Riv 6s,°57.107% 107% 
88% 88% a A 2 Pitts gtd 4%s, B, 
ne baUs cos eseeears 88% 88% 
6% 92% FED LT & TR 5s, 1942. 95% 95 
7 12% Do 5s, ‘42, stamped. . . 94% 94% 
104 «101 Do 6s, 1f42...... -102 101% 
105 8% Fed Metals x 1939. -100 100 
114% 103 Fisk Rubber 8s, 1941... .105% 104% 
80 oid ie E Coast Ry 5s, 1974 66% 64 
w 2 Fonda, Ea & Giovers 
+%s, 33331 
107% oo Ft W a D City” 3\%s,’61.105 104% 
109 97% Francisco Sug 7%s, *42..100 99% 
100 «96 )«6«GAL,H&SAMS ee 
ext Ist 5s, 1931.. 99 
100 %% Do 2d ext 5s, 1931. 99 99 
99 92 Gal, Hous & H ts‘ 3s, "33 95 WA% 
95 $5 Gannett 6s, 1943 ....... 86 85 
109% 103 Gen Asphalt ts, 1939...109 105% 
100) «96% Gen Cable 5%s, 1947 98 97% 
100% 98% Gen Stl Cast mes, "49, wi. 100% 98% 
103% 100 b Motors A ( "37.102 101 
102% 99% Gen Pet 5s, 1946. bab bans 102% 100% 
89 868506 «Ga @ Ala ist cons 5s,'45 86 = 86 
100 §=—-96% Ga, C & N Ist gtd 6s,°34.100 100 
108% — Goodrich ist 6%, 1947. 107% 106% 
95 ear T & K 5s,'57. 92 91% 
100% pe Gotham S H tis, 1936... 94 +3 
81 68% Gould Coupler tis, 1940.. 77 


97 93% Gr Rap & In ext 4%8,'41 93% 9334 
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00% MY Do ret diye, So13..°°1. oie A ae ga ei twats 100% 100% + % 2 104, 100% West Pa P ist 5 iA, ee 824 82% 82% — % i" 
4 © 3%s, 1997 ....... Pa 2 , 33 94% 2% 85% Rio G West 4s, 1939..._. N% — 1 26 102 105% 10 : 3.101% 101 101% * 
107% 101% Do ref 5s O08 ++ 17% 16 -17% + 1% 20 107 103% R s 1939... .. 87% 87% oe 104% 100! me i oe, ® 3% 102% 102% + % 18 101% 
97% 93% Do deb 4s, 1934....... 104% 103% 108% — % 154 103% | 110, 105 Ss E 5%, 148. 103% “ww. ef Oy OM 88% 84 West Pa Fist bs.c, 1004 1? i 
81% 74% Do Lake Sh 1984... 2. 9545 44 Oe + 154 403% | "96% 93 R 0 78 TONG 107,106 106 — 1 - oe oh oe ee, See oof ra a! ae 
79% 74 ‘Do Mich C 3%s," 1998. oan ae lS ~ eae oe 13 94% | 103% 100% W A S 2361, regintd.. 02% #2 82 ng : in 
; : . “ — > F “a { : 8% 100% Westn Elee deb 5s, . - 
ox gi ny ce Be L det 48,387.94 94 94 4+ . : 75% 8% 94 2 JOB RY, L, H & P ee wt Westn Md , deb 5 iat 101% 101% 101% ~™% 41 101% 
102% 100 Do tet Ge. iene eeeeen 28H 18% 98% .. 13 ORK 88% 83 St dos . peer 91% 941% 94%— | 1 101% ose wh oe 1977 % 95% 95% fs % 22 77% 
107% 103% Do ref 54s, A. 1974... % 100% 101% +-% 19 101% 100% 87 StLIM&S ‘47 84 B44 a 1 + 911. 88 a & Pa ist 5s,’37.100% 100% 100% % 34 94% 
"95% ‘90% Do sige: B is75 tose 1a” loa” OR toate 94% 92% Str, 1M & van a3 99% 98% %— % 91 98% | TDfy sho Westin fos be, 86 8G BG 14 c-= 
i) Bods is... — ¥ 9 1051 G 4s 104% 16 . nh Pac os, A, ‘46. 99 98 : + 
102% 96% NY Camm So, 5, 1005...190 190 00 %° f 1% | 100 96% St Merch Bge is, 1080. 974 M7 Orn my NM DOM 4% “Do ates, 4050678: | 222s teas Me 1% * % 5 1% 
7% 92% Do Ist 4%s, 1953...... 95 0 100 7 5 77 64 St L, Rk 7 % 1 Se 111 107 Do 6%s. 193 . 95% 9 Ih — % ve “. 
90, 18% N.Y Dock Cina wei, i ft os anal ovdihetinandinn a ae ae pd 99% Do 5s, 1951... “1 osie 101” towse M9 sone 
Oo Ist 4s, 195 . -4 26 4 San F 4s. A. 19 ae? be i oe 7™ §& 
“_ 111% a Edis ret igs, ‘94 11% 111% 151% a it on i H,4 Do 5s, B. A. me. So 84% 8t% r % Pe 84 102 i bed ag Steel 4%s "ss oo 86 86% . - o aa 
o Ss, B, 1044...... 1% % 37 111% Do ie, 1013.......... Om § 48 991 15% 99 Wh l- 101 100 100 — ‘ Me 
107% 103% NYGEL aoe “a oe 102 10% — % 14 10214 102% 100 St L& 8 F Ry ona 87% 86% 86% — % 133 434 99 80 waite | nag By Bigs.’ 37 99% 99% 99% — ? 4 3 
+4 pd Do pur mon 4s, 1949.. oii nth tt ; 7 104% | 101 95% _— PE Te oS fa 87% Do 6s, 1940. ess 37% ~ | gS Tae Claas 
1% NV & Green L 5s, 1946. 95% 95 %—% 5 © io gen 5s, 1931 ...... 99% 99% is 1. _, 41% Wiek Spen Sti ist 7s,'35 4: we Or) — 
100% 92 NY & Jer ist 5s, 1932. pas, 9 2% + % > 97% 95% St L & South 4 A 99% 9%+ % 5 43% 39% Do ist 7s, 1935 3549 45 48 +4 Psd o Se 
8% 74 NY, NH OH 4s, 1955. a - gale a1 Te be Se te tet is. 1060. 82” Be” ge — i ] os SS etfs. 48 43 43 yw 12 Say 
6 5. 79 7 72 — %& - ‘7 ) * . J © con 7s, 1935 % 2 §2- 
18% 70% SS @ z Bete yt 8 | 8h 93H De oon 4%, tans... 7% 70% 1944 2% 1 46 41% | Do con 70,'35, etfs $24 fe fy 
5 68 3% 5 ate 7 94 § D m 5s, 1952. : 95 5% Wilkes-B & E ist 5s,’4: — oo 
ma Ble + be 2 71K | 9% 98 Be Rush a oe SS + ? 47 95% | 102% 100% Willys Overl 1st 6ies,°33 ; 3 re 
1034 102" De 4%s, 1967 ...... ox eeu. SS 15, | * © SPS Kee _ |S +s" Setetietedlivacedlin 1. 08” 106% Winek i Anas ‘7po. di: -# 3 ¢ 
129 115 > tr Ge, 1940..... 104i 103% 1035 = be Si% | 99% 96% St Paul, oM & M 4%48,'33. 92% 92 92 — yY 14 Hin 76% Wis Cent ist gen 29. ee ete ayer 3 108% 
iam OA NEMA tse Epuatin to ; 80% 85% St Paul, M&M Pacific  * 4- % 4 a 1% 84% Do S® D term 45°36. 80% 88 HOM 4°°% 20 = 
N_Y, O&W ref 4s, "9s mis 2 +7 1 ie 5 ext 49, 1940. 5 10: 6Y¥ =a % 20 
58D 2.. 65% 61% 6% — é° 105% 101 St PU ve sseee ses 85% 85% 85% — 1 99% YOUNGSTN S&T 5s,'7 
4 o gen 4s, 1955....... a-s = — it a 4 91 86% San byty 44 %- ag — 5 3 102%, Total er ee oe 
‘*- 1943 .. ° a otal sales — 
; Bo ccc cevecgoccccesce 89% 87% 87% —2% 20+ z sale os temnew $49, 739, 000 
‘ - ra manana 
nd total sales . ee aes $67,430,500 
ew 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 
Argentine 5s, 1954............ 1% 83% 
2 Austsien webaial 6s (per kr. 
3 DET sidvacecudeuesnace 3 
3 Austrian Treasury 6s (per kr. 
Dy aeediqushentsecene 12 14 
3 Belg. Restor'n eS (1,000 fos.).. 24 254% 
3 io premium 5% (1,000 fes. ). ae 28 
3 al Govt o¢éichras «cuaces 28 
Braz Govt. 4s, 1889 (p. £20).. 52% 
Reeeudeé ceubansds a8 70 
> Do 4s. igo0-- Depends cdecdonseus & ox 
1 BB, BOB. . wc cece scrsesscece 
B, EE. cccveccecosce seese brie 69 
i Piegehstindséveeeus 69 71 
Comte, Rica Se 1911 (sterling 7 
2 Crech. Premium ‘4%s (per kr. he 
yore Rinatcot aceon ae 30 
3 Czech pious Loan 6s (per ir. - a 
Denmark 5s, dis... lentesteet et 1253-258 
Se Md vuiceehbansné éage 260 265 
Finnish Govt. 1958 5s, ($ 
bonds) dedhbsedhateche Uae 
Bo 6s, 15 ($) (uubewnea A 352 os 
io 64s, Fen 
3 Finnish ‘Govt. 1918 (1,000 
BE cccccccescecccbsccest 20 22 
ot Re ee 20 22 
3 French Govt. 4s,'17 (fs. 1,000) 361, 
3 Do 5s (Vict.) (per fs. 1,000). 40% 
2 a? snddnnedadasens ‘ 40% 
3 French Loan és, U, i920...... 39 4 
3 French Prem. 5s, 1920........ 48 4 
2 Do Se, 1920........ 48 4 
2 German Govt. Liquidation Ln. 
(per reichsmarks UU) 
(without drawing rts.). 3 3 
2 Do (with firw. rts., ‘rm. 100). 58 


oot 





ovens MENT—BONDS—Continued 


Bid. Offer 
ry “@umen Communal Liquid 
Ln. w. drawing rts. (per 
SU MD. ctutcnnenescabanen 59 
8 German Forced Loan 4/5s, ’ 
4 aes (m. 1,000,000). ......... : ¢ 
Brit. Fund 4s, March, i910. ... 8 88 
Brit. Nat. W. L. 5s, 1929-47... 96 98 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. SS 101 tig 
Brit. Consols 2%4S......-.+-++++ 
Greek Govt. 1914, 5%......... 140 =s«:150 
3 Hungarian Gold Rente Ro 
war., including cpn. 
 ctvcewensedees &s cuasdese 14% 
et EER RE 114 1 
3 Hungarian ven Loan 54s and 
6s (per 1,000 kr.).......... 5c 12%4c 
3 Italian — one. “(ire 1,000).. 40% 41% 
Norwa 920-70 (kroner)..260 270 
Be Ge, Be Stecccccsccecs< 270 #86280 
2 Poland 6%. 1940 Gees aude 75 77 
Dn Uvekbccediadweseadiastdatak 75 77 
3 Polish Govt. 5% Conv. Loan 
SN ns geasaccencacws 4 6 
4 OE eo 4 6 
3 Rumanian Reconstruction 5s, - 
2 i pase eae APOE Pf 
2 Russian 4% Rentes, 1894 (per 
1,000 rubles) .........-..-. 36 6 
3 th 1155 oa a a's cenn hailed 6 
2 Russian War Loan 54s, (1,000 
SN | 5 ate teats yds cabin By 4 
3 te caeecdkdest tneseweneeaen 3% - 
MUNICIPAL—BONDS 
Buenos Aires 5s,'15 (£100 pcs.) 82 S4 
Do (£10 yew gciawa tcoulean 76 , 
S Ge OO nthe ceascccccenees 


19 
Warsaw 58, '21 (1,000,000 mks).300 








INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
~7 Cuba Co. deb. 6s, 1955........ 73 80 
af eas oy 
E. G. pre-war (m. 1,000).. 24 
hi ttbane haneeteen Line..... 3 30 
BANK—STOCKS 
AUSTRIA: 
3 Bodencredit (sch. sh.) ....... 134 14% 
2 Croat Anstalt (per sch. sh.). 7 6) 
Be EE Gb bbb kines Kos cc deersannecs 7 
3 %..% Austrian Discount (per 
SORMTINE GR.) 2... cccsccccece 2% 3% 
- a errr 2% 3% 
3 Wiener Bank Verein.......... 2% 
3 Mercurbank (sch. sh.)........ 2% 3 
FRANCE: 
2 Credit Lyonnais ............-: 122 127 
3 Do (per share).............. 122 127 
3 Banque Paris et Pays Bas 
(pee share) .........0ceeeeee 123 128 
GERMANY: 
3 Bavarian Vereinsbk.(100 rm.) 34% 36% 
3 Commerz und Pr.Bk.(100 rm.) 43 45 
3 Darmstaedter Bank (100 rm.) 65 67 
FRO. (pe eee eee: 65 67 
3 Deutsche Bk. (100 rm.). 40 41% 
. ost ea 40 41% 
3 Dresdner Bank (100 rm.)..... 37% 4 38% 
3 Disc. Ges Bk. (100 rm.)....... 36% 37% 
3 Reichsbank (100 rm.).......... 72 77 
Fl (A Sete ene 72 77 
HUNGARY: 
3 uggeene Discount & Ex. 
Bk. (pengo share)......... 15 17 





BAN cicemeeie 
Key. 


ITALY: 
3 Banca d’Amer. d'Italia (un- 
stp. sh. of lira 100) 


102 10% 


3 Do stp. ‘‘Ameritalia’’....... 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

AUSTRIA: 


3 A. E. G. Union (Austria-Ger- 


man Gen. Elec.) sch. sh... 4% Bia 
FRANCE: 
3 Nord. R. R. (per share)...... 95% 99% 
3 Paris-Lyons-Mediterranean R. 

ee  ¢] . Pere 53 56 
3 Union d’Electricite (per sh.).. 52 55 
GERMANY: 
3 A. E. G. com. (100 rm.)....... 46 48 
3 I. G. Farben (rm. 200). 104 Ss 111 
ee oy eee 104 111 
3 Hapag (per rm. 300).......... - 86% 
2 Hayden ye (100 rm.).. 21 2244 
3 Karstadt (rm. ; 17% 18 
3 Nor. Ger. Lioyd (ira 40). ae 115% 
2 Tietz (per rm.). - 50% 51% 
HUNGARY: 
3 Rima aeusany Steel (pengo 

TY ohbahh cardg.v4's 4440 o SES 16% 

on tte ie coeeptahdaapae ate i 16% 


CANADIAN BANK STOCKS 


Bank of Montreal, ex rts..... 345 350 
Bank of Nova Scotia..........395 398 
Bank of Toronto.............. 264 266 
Canadian Bk. of Com. ex rts.296 297 
Im wo eR Pe: 262 
Natl. Canadian Bk. ex rts....173 175 
Royal Bk. of Canada, ex rts...372 374 
Provincial Bank ............. 142 144 





OPEN MARKET—DOMESTIC SECURITIES 






































PUBLIC UTILITIES—BONDS INDUSTRIAL AND MISCELLANEOUS ee OAD —-SONES Canes a ‘on BANK—STOCKS ie ene 
. rT er. <y. . e 
Key. Bid. Offer. a —BONDS ; y morida East Coast 5s, 3974. 65 70 American Union Bank....... 225 235 
American Pr. & Lt. 6s, 2016. 108% 104 Key. : Gid. Offer Hudson & Man. refd 57. 85 90 Bank of America. ...219 224 
Appal. Pr. ist oe ile 6c beeen 1004, Abbott’s Dairies 6s, 1942...... 99% 100% Mo.-Kan.-Texas pr. : a 1962.. 98 100 Bank of U. S. units. ..-205, 208 
Asso. Tel. Util. 5s, 1942. er 92 Adams Express 4s, 1947 78 81 Do adj. 5s, 1967......:....... 104 106 Bank of Yorktown ex rts..... .. 255 
 )} 8 pape 96 6100 American Meter 6s, 1946......101 102% N. Y. Central rfdg. 5s, 2013..102 104 Bedford National ... 230 
Broad River 5s. agg ese wos 93 95 American Tobacco 4s, 1951. és N. Y. H. & H. 6s, 1940....103 105 Bensonhurst National 160 
California Pwr. 6s, ..100 ‘ American a onyPe Fars. 6s, 1937. 103 104 Nor. Pac. rfd amelie 100 103 Brooklyn Nationa! .... 161 
Cent. Gas & El. Ist oi, 1946. 91 OC 104 Phila. & R * Coal 5s, 1973.. 80 85 Central National ....... 207 
Cities Service Co. 5s, 1958.... 85% 86% Am, Wire Fab. ist 7s, 1942.. 100 Pa | pdlecestarrcese 93 95 10 Chase, new ..... 225 
Col. Power ist 5s, 1953........ 102% «.. Andian Natl. Corp. Ist mtg.6s.105 oe | St. S58 ran. pf. 4s, 1950.. 84 86 Chatham Phenix ............ 850 258 
Col. (S. C.) G. & E. 5s, 1936.. 94 = 96 Bear Mountain-Hudson River Seaboard Air Line 6s, 1945.... 68 72 Chelsea Exchange ........... 96 101 
Columbus E. Power 6s, 1947. ..102 ee Ws I Asdeceksensos 104 105 So. Pac. S. F. Term 4s, 1950.. 80 85 10 Chemical National ........... 127 = 130 
Cons. Gas N. J. 5s, 1936...... 98% 100 8 Beneficial Loan co, ise, ee or 984 Virginian Ry. 5s, 1962........ 100 ©6102 Commercial ........ --738 800 
Do 5s, 1965 ....... 9% 98 Biltmore Com, Ist 7s, 1934.. 103 Western Pacific 5s, 1946...... 96 100 Continental Bank . 59 61 
Cons. Trac. 5s, 1933 77 78 Boston & Me. ‘RK ‘4s, 1929" 99 es 10 - cnenenge 210 4 
Dallas Gas ts, 1941. .100 ve 80 b ni ssiancenee 100 y sS— ift venue .............. 3,450 3,65 
El Paso El. 5s, 1950. 100 «#101 =| Chapin-Sacks 7s, 1934......... 90 ©: 94 FEDERAL LAND BANKS—SONDS 1 First Natl. Bk. of St. Paul... .. 490 
Gal.-Houston $s, 1954......... 78 | Chi. Stock Yards 6s, 1961..... 83 87 The securities listed below are inter- First National, New York. .7,750 7,950 
Gas & Elec. of ber. 5s, 1949..100 102 Clyde Steamship 5s, 1931...... 99 a changeable coupon for registered bonds: Flatbush National ..........: 225 240 
Houston El. ist 6s, 1935....... 9414 oe 8 Coateres Bkrs. 6s, all issues 77 83 4 87 90 8 Fordham National ........... 290 . 
Hudson Co. Gas 5s, 1949......100 102 S Eee Oe, OF WOOO... «50055. 80 8 | 4 ; 87 90 Globe Exchange ... --415 430 
Ill. Pr. & Lt. 54s, 194, B... x0” vA Consol. Coal 4%s, 1934........ 80 me 4 a 91 GRROD  cecccccceccccccccecccess 750 e. 
Indiana Service 5s, 1980. 92 Consol. Tobacco 4s, 195i...... — ioe eee Jun’ isera7 sed Ol Harriman National 1,440 1,490 
Iowa Pub. Sve. Ist i 1951... 95 Equit. Off. Bldg. deb. 5s, 52. 87 9 | imi nats May, 1942-32 91 93 8 Liberty National ............ 230 240 
Jersey Cent. P. & bs 994 Fisk Tire Fab. e 1935..... 98 101 | — aeedeeeetadate Jan. 1943-35 91 93 8 Melrose National -280 310 
Jersey City, Hob. "is 9. 41 Gobel (Adolph) 1936...... ed ee rere ee Jan, 1966-36 91% 94 | 1 National City ....00000000000. 404 408 
Minneapolis Gen. Bi y, 1904. ; Hoboken Fe Wy Sens oses 94 8698 | 4 “"""Jan., July, 1953-33 91. 93 National Park ............... 194 198 
Mich. Pub. Sve. 5s, 1947..... iad Int. Salt 58, 1951.............. 72 75 | - aipipaorene Jan., July, 1955-35 91% 93 $ National of Yorkville......... 228 235 
Missouri Pub. Ser. bs, < 91% Journal of Com. 6%, 1937....95 100 | ee July, 1953-33 94 oa Public National .............. 260 265 
Mo. P. & L. ist 1953, 2300” 102 Kern (Geo.). Inc., 63, 1937....95 100 | Res osp hanes Jan.. 1954-34 94 96 Seaboard ........... 970 990 
Mountain States Pr. Ist 5s, ‘38 96 981, Little (A. E.) 7s, 1942......... 70 76 «| ec ae Nov.. 1941-31 97 98%, Seward National ............. 163 168 
Do ist 6e, 1938 ..........-... 99 101 Loew's New Bro. Prop. ist GRE Fercotrers: Moy; ipiist ped Bate Sixth Avenue ...... 230 
catteee a % 102 = S Sere is hee ; Textile ws... "70 
Newark Con. Gas 7 allory Steamship 5s, 1 a extile_.......... 0 
Newark Passenger a" Be, $64 evemante Refrig. 6s, 1937... 97 100 | BOSTON BANK STOCKS rade Bank ........ 312 330 
New Brunswick Pr. 5s, sae 94 i. Orteane oN. & R. 58 '58. 3 75 | Foes my A ge Scenanereneee ‘S Fey 8 Washington Square National.170 180 
1 No. Amer. Lt. & Pr. 1 ° es 20 antic Na Panccosenase 
| ey is coe ‘Tie ‘. # N. ¥. ‘Shipbuilding 35, 1946. 8882 a ee 5% TRUST COMPANIES—STOCKS 
Northern Texas El "60 65 Pierce, Butler & Pierce 6%s, Bank of Commerce & Trust. “195 a Bk. Com. Ital............+.+. 410, — 
No. Uti. tly pepe pam 9 96 hepsi se 6 75 20 Beacon Trust, new............ .. 60 Banc Sicily --....--.......s0 85% 87% 
7 ey eae ee se ener 90. 96 Pompeian Corp. 6%s, 1940..... 85 95 > ea ee 58 «61 Bank of Y. & Trust...... 925 945 
ws) Ez Ritter Dental 6%s, 1936....... a Boston National er Ee: 215 “3 10 Bankers Trust, new.......... 191 193 
Ona. G. & 1. Ist 5s, 1950 e oot 9914 Securities Co. of N. Y. 4s. 48 58 Oe EL eater 525 ie Brooklyn Trust Tere Ts 1,185 1,195 
P mg Gc: Ei. ref 6s. SO ibe is 116 Sixty-one Bway. Ist Ss, 50.. 96 98 Exchange Trust bakeus conceal 210 220 8 Bronx County Trust.......... 105 110 
Te. ES Be Pee Se, WG... - v4 1 Southern Ind. 4s, 1951...'..... 78% Federal National ............. 270 290 Central Hanover ............. 440 
Pas tha Pb ts. 0nd hl Std. Textile Prod. 1st 6%s,'42.94 96 | 10 First National, new.......... 163 166 Empire ..;.-...---. 
we RR aE pad Susquehanna Silk ails "38 82 86 Nationa! Rockiand ........... 134 = 137 Equitable Trust 
Penne bint ae =: Toledo Term. R. R. 4%s, "57. 90 93 20 National Shawmut ........... 82 86 Fidelity, new ........ 
beeet Soma Pai bee oe te Tulip Cup 6s, 1932............ ew i eersteos 5 RS 84 86 10 Guaranty .. 
a Bay ot Ay Rae saheaet HE +4 U. S. Steel 5s, 1951 - eh 10 Old Colony Trust............. 560 570 Hibernia Trust 
eee ee St it Be: — iw Utah Fuel 5s, 1931.2 022... 99 Nat ae Interstate, new . 
Do ea hee paeeree see 1030 ~t«é‘“M)”~SCWard Bak. Co. ist 6s, 1937. - U. 8. Trust, new..........2... m= mS | © Peg ...-:--.-- 
Pd GP a Serna Oh xi | Woodward tron 8. 1052... 02% jowgne 4. 5 6 
6% & ctfs., 1951. .100 102 DETROIT BANK STOCKS idwood Trus 
BO We MO 5 cnc cdesccctaces 100% 102 RAILROADS—BONDS American State .............. 1 130 Murray Hill ......... 
United Elec. of N. J. 4s, 71 90 92 (ONE HUNDRED DOLLAR BONDS) PS Ge BIOs occ icle cc caces 248 249 te!  @ = eagae 
Wis.-Minn. L. & P. Ist 5s, 44 97 99 Bank of Michigan............ 109 110 Y. Title & Mtg., new...... 61% 62% 
Wiscon. Pub. Svc. Ist 5s, . 99 a B. & O. T. C. 4s, 1959......... 77 80 First National - are 741 = 745 Times "Ree rr 
DM BEL cdc ccececedesees 100 «102_—s=>F prechiys Man. se es. 1958... 91 94 Peoples Wayne County... 7. 212 Title Guaranty, new.......... 9 182 
Do Ist ref. 6s, 1952.......... 101% 103 Chi. & Eastern Ill. 5s, 1951... 75 80 Union Commerce Inv., new...128 129 I ois oS w wedccewed 4,200 4,600 
| 8—Steelman & Birkins, 20 Broad St., N. ¥ 1j—Jam 
, . he i De es L. Cooke & Co., 231 So. La Salle 26—G. F. Wolcott so., 1 7 » 
Key and Index to Open | Phone Hanover 7500. See Page 166. §t., Chicago. Phone Central 8200. Bidg., Los Angeles. "Phone Virginia 
; 9—Chas. Sincere & Co., 231 So. La Salle St., ae ane. Bee Page vt. 
Security Market Chicago: Phone State 2400. See | 18-Throckmorton & Co., 165 Broadway, N.Y. | 27—Detwiler & Co., Inc., 11 Broadway, N. ¥. 
Phone Cortlandt 66:0 Phone Bowling Green 5920. See Page 
1—Parrish & Co., 230 Park Ay., N. ¥. | 19—W. W. Snyder & Co.. 48 Wall St., N. ¥ 166. as 
Phone Vanderbut 6650. See Front 10—Fuller, Richter, Aldrich & Co., #4 Pearl ‘Phone itehall ‘tase. See Pa e 167. 
Cover. | St., Hart artford, Conn. Phone 2-9161. Arth W. Wood C 9 28—Nixon & Land Title Bidg., Phila- 
2—Kaufman State Bank, 124 No. La Salle | See Page 177. 20— Benton, aon Prone teed one T. a Pp iia. Phone Rittenhouse 5080. See 
St., Chicago. Phone State 5550-1-2, | 12 Grover O'Neill & 22 William St., See Page 177. age 12. 
See Paye 180. N. ¥. Phone aS. Green 8224-5. 29—H. D. Knox & Co., 27 State St., Beston. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 180. 


4—Belzer & Co., 1,127 Land Title Bidg. 
Philadelphia. Phone Rittenhouse 
8500. See Page 172. 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 169. 


6—Henry L. Doherty & Co.,60 Wall St..N.¥. 
Phone Hanover 1600. See Page 169. 


7—Farr & Co., 9 Wall st., N. ¥. Phone 
John 6428. 


13—Gurnett & Co., 10 Post Office Square, 
9000. 


Boston. Phone Hubbard See 
Page 176. 

14—Otte & Co., Inc., 29 Salle St., 
Chicago. Phone Randolph 4660. 

15—Seybolt & Seybvit, Inc.. 1,387 Main St., 
Springfield, Mass. Phone 5-1736. See 
Page : 

16—Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchel] 0301-06. 





21—R. H. McClure & 
Piace, N. Bf 
See Page 1 
ta Pearce & Co., Inc., 115 Broad- 
Y. Phone Barclay 1534. 
See. Page 167. 


23—Morris Gerber, 25 
Phone Hanover 2543. 

24—R. 1. Claus, 93 Nassau, 
Cortland aan 

25—John T. Mu 1 Exchange Place, 
Jersey City. y. Phone Montgomery. 7097. 


Exchan 
; &.. “Whitehall 7461, 


Broad St., N. Y. 


N. ¥. Phone 





Phone Hubbard 8950. See Page 177. 


30—Pirnie, Simons & Co., Inc., 1,252 Main 


St., Springfield, Mises. See "Page 177. 
31—J. Murray Walker & Co., Inc., Shaw- 
mut mk Bidg., Boston, Mass. 


Phone Hubbard 7968. See Page 176. 
32—Chas. C. Conover & Co., 68 ytam St.. 


N. ¥. Phone Beekman 
oe Collateral Corp., 11 Broadway, 
N. Y¥. Phone Whitehall 5147. See 


Page 167 


Offer.. 


_ 


cath 


} pai 


aches 


a aca agli clr 


cS iy eae 


a Pty 


ft 


i 
“et 


as 


. 


opt age: 
wet tac 


Ftc ob wes GaN Li Bee ao 





| > ea 


Sd heHShbSaESeRERPEeS OEE RRD 


ie 9] 


zsx~ EKee 


zaxax x SED 


~ ~ = 
wot wean P) Sar x 


Tere Www 


ee ww 


xo 


& 


ee a ei 


Shhh edhe heh heeeheeenehaner 


at 


ec4as Reade: 


nw Boece 





awit, 


ARP! 


ae oe 


8 


itn 


EEE A agit cai 


sat 
ee 


ae 


Friday, July 26, 1929 





THE ANNALIST 


195 





ADVERTISEMENTS. 


ADVERTISEMENTS. 











ADVERTISEMENTS. 





}OPEN MARKET—DOMESTIC SECURITIES 





xem KEaeee 


—— 
za2ae xX SEED 


wees 


Ree oo wot 


—— 
me 


ee 


wait 


& 


PHILADELPHIA BANK STOCKS 


. Bid. Offer. 
Bank of Phila. & Trust....... 44 
Bankers Trust of Phila.. .127 130 


Central National Bank.. . 96 
Central bit a 3 4 Savings. . 42 
Commercial N 42 


&T . 38 
Corn Exch. Nat. Bank & Tr. 4 12 
Fidelit “Phila Trust .. 


First National Bank..........530 540 
Franklin Trust Co............ } 74 








—— Trust, new OM 
Girard Trust Co., new........ 192 197 
n ee ee 575 
aaa 1 189 
enn. Co. for ine. | RRR 135 139 
Penn National Bank......... 
Philadelphia Nati “Bank pastas 177_—s «181 


ent Tru Co 830 
Real Est. Land 1 Title & Trust. 71 74 
Real Estate Trust............. 320 340 
Textile National ............ 33 37 
Tradesmen’s Natl. Bk. & Tr.565 580 
United Sec. L. I. & Tr. Co....280 300 

584 

940 


CHICAGO BANK STOCKS 


Cent. Tr. Co. of Ill., ex rts.. .580 
Chicago Trust Co.............. . 930 
Contl. Ill. Bank & Trust...... 846 6850 
First a Bank ex rts...885 890 
Foreman Tr. & Savs., ex rts.1,205 


Northern Trust Co............ 5 
Peoples Trust and Sav. Bk...525 535 
State Bank of Chicago...... 1,195 1,202 
DO Rear 355 360 
Union Bank of Chicago....... 428 432 
INVESTMENT TRUST—STOCKS 
Alliance Inv. Corp............ 33 
American Founders com...... 107 1094 
_) 3 era s 4 
| RR Cnr 51 
ee Sarre 110 
—— ot. Corn. B com. 18 20 
mer. on orp. com.... ** 46d 46% 
American & Gen., B.......... 13 16 
a a a a 71 74 
> oe are ae 29 i 
American poe ue Waaacere 21 22 
American Loan units......... 550 
Amer. Lon. & Fan partic. 39 44 
SR rcs a ee 45 50 
Am. Utilities & Genl., B...... ™% 8 
CE a A et E ene eee és “gs 14 
Atl. & Pac. Intl. Corp., units. 76 79 
Do 6% pf., with war. . 4 4944 
Do A com. w. o. wts........ 39 
Do A com. w. wts.......... ea 37 
Do ers f ok > eae 45c 50c 
Bankers Inv. Tr. of Am. com. 1 ‘a 
PP ME, étndeunscePinkewsds 34 37 
Bankers Sec. Tr. of Am. com. 18 20% 
Bankers Natl. Inv............ 26 29 
Basic Industry Shares.. - 104% 1 
Bankstocks Corp. of Md., B.. 7 9% 





Beneficial laden. Loan units.110 120 


Beneficial Loan com.......... 14 - 
British Type Investors, new.. 23% 25% 

Chain & Genl. uities com.. 35 

Combined Trust Shares....... 12 13 

Deposited Bk. Sh., Ser. Bl... 1 -16 

Diversified Trustees ......... 30) 30 
Pn con dagdec tents cde 27 

ss yy errs » 30 

Domestic & Overseas Iny..... 12 14 

— - peers CS rrr - 

a ea ee 145 151 

Electric Pr. Associates com.. 58 59 


citadel da kde tie tenets <a 55% 56 
~~ me Corp. COM....... aie 
Financial “Investing Siifhis Sees 
Founders Securities 
Fixed Trust Shares, 


33 
FL ers ze erne 2h BB 
Gen’! Bd. & Shs. wey 4 com. le ve 












Greenway le to 8% pf. 
Do common ......... ses 
Imperial Royalty’ pf see 
Incorporat Equities 63 66 
Incorporated Investors........ 76 78 
Indust. Bankers units........ 110 =120 
Insuranshares, A ............ 28 
Intl. Bankstocks Corp........ 58 62 
_ or sey eee 5 59 
<4 eyes: ie ste nsnntwetess ete 30 oi 
(Me) See eee eee 
6% pf. MEE RIA Tie G1: Se Sheed 93 
SEs wdihsh so aotb eo diaw udheuan wo 46 153 
eye Co. of Am. com.. 53 57 
ME: +i acsanmndanex os 
Investment Trust Associates. 46 49 
Investors Royalty............ 15 = 1.20 
Investors Trustee Shares..... 19% 20% 
Joint Investors conv. pf...... 132 (144 
| RPP ere 68 72 
Massachusetts Investors 57%, 60% 
Monarch Royalty units....... 75 =1.00 
Natl. Industrial Bankers.. -F 
North Amer. Trust Shares... 11 11% 
Oil Shares, Inc., units........ .. 2 
Pacific Investing com........ 32 36 
Petroleum Royalties pf...... 1.05 1.15 
Realty Title Invest. Corp. B. 7 10 
tS errs ee 18 20 
Raytarn Corp. ......scccrcoes 52 54 
Reynolds a ee 3% 45% 
Second Intl. Secs. RE SEP ES 50 54 
SS ee aaa 43 46 
Eins are Secncra nie maees 4c sax 4 22 25 
Sothern Bond & Share Cl A. 28 33 
Do pf. $3 o. etfs. ex. div.. 47 50 
Straus (S. W.) units.......... 51% 53% 
Es nen nnvsehesscotonns 10 12 


Trustee Standard Oilshares. . 12% 13% 
Trustee Standard Oilshares.. 12% 13 


United Equities .............. 200 «= 240 
United Inv. Assur. Sys. units, 

Se” OO SALA 060026 cies rt 146% 
United Inv. As. Tr. Fdrs. sh.. 1 21 
U. S. Shares Corp. Com. St. 

, of Lee ee ist 155% 
Dt a eee 1 
De DB. -Wk. Te. Choos vic ccccee 38% 
Cs? YF S = eee, 40 
Do de. Bt: Te., CS... .cccers 30% 33% 
U. Oe: ae tone 33 


Do ot St. S., Ser. F. x d 
Do Key ao Tr. Sh. oa 13% 14% 








INVESTMENT TRUST—STOCKS 
—ST eg igaggaiss: 











Key. Bid. Offer 
8 U.S. & British Int., ee 
eS $F Sree ae 1 
8 OE: : 42 
8 U.S. Elec. Lt. & Pwr., A.... 52 53 
8 United Founders Corp., aa 
8 tL ey? Financial Corp... 51 52' 
21 1 St. pens Corp com.. 61 63 
21 Wo  £ Age eRe ee pees . 54 56 
INSURANCE—STOCKS 
EE” YY * Saar ry er 1,920 
Sy 2 SE Sea ekcadsas0ceees deen 1 
FF 8 eS errr: 
10 - sate OD. ERS 1,325 
A. OL” SR ror 137 
Amer. “Pquitabie POSER . 48 
10 American Phenix Corp. . 
Amer. Reserve Ins.. a 
Amer. Reinsurance 100 


10 Automobile 5 oe ‘570 


Do ne . 39 
Baltimore & American, new. . 51% 
10 Boston Insurance ...........- 


pT: A ee eee 26 
Bronx Fire Insurance........ 114 
CEP EEE capdcccosseedeses 32 
I ee la hn. 06's 010 610 42 
9 Chicago Fire & Marine....... 36 
City of New York............ 670 
GI cdc ce nsces és cscavnd 490 
9 Columbia BE: WMO. 6. cctcnne 20 
NS SoG ois d.o-500 004500 0008 490 
Commonwealth ............++. 700 
10 Conn. G. ary —_ 2,325 
9 Continental Assurance. ie <3 
9 Continental Casualty ........ 51 53 
9 Detroit Natl. Fire............ 22 25 
SS, eee 80 85 
BN hi itoctakechoesce ewees. ae 
30 Excess Insurance Co. cade 16 
Federal, new .. ee 107 
Fidelity & Casualty das aq mat 240 a 
(ees .. 40 40%, 
Wramen Wise... ........0.0050 222 226 
OO er ere 30 32 
i eikac esc banuee-s 56 59 
Globe Insurance ...........-. 37 40 
Globe & Rutgers, new. ...1,520 1,540 
20 Great American Ins.......... 45 47 
9 Great Lakes Fire ............ 11 Pe 
Hanover Fire ex rts.......... 75 80 
pO ESS aaa 30 32 
- SR ie ee 33 36 
10 Hartford Fire .............. 1,065 1,075 
Te Oe rere 810 825 
23 Insurance Co. of Phila....... 45 
Importers & Exporters....... 100 =: 105 
Knickerbocker Fire........... 47 50 
OSS ea 
et | Brrr errr re 120 
Lioy@’s Cas. .......0...02+-00: 34 38 
Maryland Gasualt ieee Supers 140 836144 
Mass. sats & Man a oe 180 190 
8 Merchants & ae. Fire Ins. 27 
Merch. F. A., new ........... 125 135 
9 Missouri State "Life ee Perr 78 81 
9 National Casualty ............ 30 32 
eS. tt. S See 944 96 
New Brunswick Fire.......... 36 39 
BO WS 5 0.0.0 0's 0 0.60:5-6 06 28 30 
National Liberty, new........ 31 31% 
National Union ............... 280 290 
New HMngland ..............+. 40 45 
New Hampshire Fire......... 65 70 
New Jersey ........ 60 65 


Moet Miva? .........5.. 

Northern .......... 
9 Old Line Life 

Pacific Fire .. 
10 Phoenix ,...... 


5 a 

9 Presidential “Fire & Marine. . 56 60 
POG, WEE. 6. ccccssccess ~~ - 
Public Fire ............. 28 

9 Reinsurance Life of Am. 100 102 
Republic Ins. Co., Pittsburgh. 36 39 
Rhode Island, new............ 38 39 











Oh TE ashe Chie sick keedescrass 70 75 
Se & Fs Seer 1 
Oe err rrrrrrrr rrr ry 125 135 

9 Southern Surety .............. 37 40 

10 Springfield Fire & Mar. Ins. .190 
ON SSS 415 430 
PEED. occ viscscccedscces 2 34 

ee, arr re 1,985 2,000 

TERRE = 236 486239 
United States Cas., new...... 97 102 
United States Fire............ 110 115 
Westchester Fire ............ 80 85 

PUBLIC UTILITIES—STOCKS 
Alabama Pwr. pt. (7)........ 110 =—s:112 
6 Ark. Nat. Gas com........... 16 ea 


1 es 
Lt, 7% pf..102 105 
pf 85 a 


2 Asso. ey & Elec. $5 pf....... 9414 
= City” bw re 102 107 
A. R. R. & Elec..... 30 
Ae e% 6% pf DM tesa cad dass 66 60.008 A 85 
Bangor ee? CE anccces 116 §=6120 
Binghamton L., . & P. pf.(6) 98 102 
Broad River Pwr , ¥ are 97 102 
20 Brockton Gas Lt. Co. v. t. c... 38 40 
na & L. ™% a a as Oil 1 109 
ent. Ark. P. & L. Gi. 103 
Central —— Pow. 7% pf.. :102 106 
Cent. P a AD. er 101 103 
Cent. Pub. Serv. vy ie Sita 97 100 
20 Charlestown Gas & Elec...... 140 wa 
6 Cities prs EG euccke ae oat 46 
6 Rene erdasdeepepscbecasyas 93 943%, 
6 Do Pt, i Di ciecteine bade ded anaes 9 
6 . B EEE POCO 90 
Clev. c Tin, REA ws on 
ce. R » & Lt. pf., B (6%). 102 108 
on.” fants de daneesccvisecet 105 
De ‘6 baptterernthecvhenenie in 
Conn. Lt. " Pwr. 7% pf...... 116 =—:1120 
120 
104 
105 
112 
110 
95 
107 
27 
42 
 -e:sen toe sw shsees voice 17 19 








PUBLIC UTILITIES—STOCKS—Cont’d 





Key. Bid. Offer. 
6 Empire Gas & Fuel 7% pf.... 92 
6 Do on pe sath ae enn Sk Nge ae 46 6 6 05 - 
30 Empire Pub. Serv., ‘‘B’’...... 21% 22% 
Erie Railways 7% pf Si ehee sau. 59 ; 
20 Fall River Gas Works Co.... 53 
20 Fitchburg Gas & Elec........ 59 
Fort Worth Pwr. & Lt. 7% pf.112 115 
as & Elec., person _ py ae 
Gen. Gas & Elec. ctfs........ 22 27 
20 Haverhill Gas Li rht Co....... 58 62 
Hudson Count as (8)...:..149 
I 4 4} Se rere 
1 Do Fe. re Interested 
Illinois Pow. & Lt. 6% pf....:. 
Inland Pow. & Lt. ™% pf.. 89 93 
Interstate Pwr. 7% pf...... 92 97 
1 Int'l Hydro =o Oo 100 , 
Jersey —— & L. 7%. 100 102 


Kansas Gas a Elec. 7% pf.. .103 106 
Kentucky Sec. (5) ..150 180 

OT ag errs a cin 85 
xine Sup. Dis. Per ee 110 
Lake Dis. Pw. en-sia ae 
Los An Pies G. & E. 6 Pat 388 104 





20 Lowell Elec. Lt. Corp..... so er 
“> oe ~ es WP atin ssshan 98 102 
Miostieipel thiver Pwr. 6% pf. 99 103 
ineiasipp! Bi Service pf..... 96 99 


Nassau & Sufk. Light Py, pf..102 107 
27 Nat. Water Wks. a a 40) 69 71 


Nebraska Power 7% pf. 109 111 
ag ag ey ry Gas (5) 97 é 
N. J. & Lt. 6% pf....... 98 102 


20 New Bedford G. & ison Lt.103 106 
New Orleans Pub. Ser. 7% pf. 95 100 
N. Y. Steam yeep asap mas .600 700 
a ayy N. Y. Util. 7% pf. 103 107 


20 Bos. Ltg. Prop. com. v.t.c. 97 99 
North Texas Elec..... pocaree ae 11 
2X rrr 25 30 


Ohio Public Service pf. (7).. .104 107 
Ohio River Edison pf. (7). i 108% 
Oklahoma Gas & Elec. 7% pf. 107 
Penn. Power & “sone. . (7).106 109 
Penn. Ohio P. & L. 6% pf. 93 96 
‘ES ee ree 105 107% 
Roch. Gas & El. 7% B...103 106 
20 — Lt. & Pr. x com. 34 38 
ee | ere eee 32 35 
Fl City G. & E. 7% pf.... 98 101 
Somerset Un. Mid. ae. rE 


10 Stamford Gas & E .395 405 
Tenn. Elec. 7% a oo KOZ 86105 

SS Serer 5 98 

Texas Pow. & Lt. 7% pf.. 112 0114 
Toledo eigen eee i 110 
Un. G. & E. (N. J.) 5% pi 80 
Un. G. & E. (Conn.) pf. ( 95 


10 United Ill. Co. of New Hav. “180 190 


Utah Pow. é i¢- Pf. > i 

Utica Gas & 7 3 ; . 102 105 

Util. Pwr. & be tT 100 = 102 

—. oo, & Mec... (7)...... . 750 Fy 

eer " 1 

20 West _. Gas Lt. v. t. c. 38 41 
be ~y~' 3 States G. & E. 39 

8 errr er 99 103 


. SPRINGFIELD, MASS.—STOCKS 
15 Amer. Founders re. com + 110 


15 Amherst Water Co. .125 135 
15 Cpepmgn Valve com..... err 217 
15 Do oF cnedadep Ad tik ew ees 110 115 
15 Conso —. my Goods pt. 7 82 
145 Do commo . 25 30 
3@ Cheney-Bi ow Wire com... 26 27 
15 Fiberloid Corp. pf.. 108 113 
20 Ludlow Mfg. Associates. ..170 178 
15 Holyoke Water Power...... .675 
15 Holyoke Street Ry......... 10 15 
30 Massasoit Corp. units........ 16% 17% 
15 New England ire Ins........ 40 45 
15 Package ' oa} com. 100 105 
15 Spring jeld F Ins. Co..192 198 
St ee Badecevasss ones sape-e.x «+e 200 
S Springfield Gas Light.. 57 60 
Tees beepy eénaesensees as 
15 Springfield Rys. pf...... saad 75 
15 Uni ted E Elastic corp es ia wae 38 43 
15 United States Envelope pf...115 
1E ne ___ _. SERS Ate eee 240 
Dt) BP. 6.6 ob.6.09500.000 40300 225 


15 United Founders Corp. ‘com.. 60 62 
15 West Boylston Mfg. pf... . 65 Hi 
Se ee ND 3 axnccecc0400 12 ; 
. Western Mass. eee a 82 















Do common ..... x oe 82 

HARTFORD, CONN.—STOCKS 
10 American Hardware ........ 64 66 
10 outings & Spencer........ a 12 
10 ere 33 37 
10 Colt’s Patent Firearms....... 30 33 
ee SO errr 136 139 
10 Eagle Lock .............. : 
80. Patmir Bearing ............... 107 117 
= —s ee 

ats doles oa é-s.0'0.9:0.3 
10 Hartford Electric com........ 139 «6141 
10 Landers, Frary & Clark...... 68 70 
10 Mannin Bowman, A....... 16 18 
10 New Britain Machine com... 40 43 
ee ea wlig y5a0 dees :100 os 
10 Russell Mfg. Co............... 137 a 
10 Southern New meg. eee 200 
10 Standard Screw Co........ .-165 175 
10 Stanley 5 a9 8 ap 5.0:0-0.3-0 60 62 
10 T Steam Turbine....... .950 ; 
10 ngton Co. com...... Pe 76 
10 Vooder eae Oe 47 
RAILROADS—STOCKS 

5 Alabama Great So. ord...... 160 
5 oun » Ba ebing se dans abide ad 160 
5 urlington & Quincy 250 
8G — & Louisville. 
5 - he, SIF 
. Sleveland & Pittsburgh 7%. 
5 Hocking Valley ....... 
5 Ill. Central leased lines. o~ 
5 Joilet & ety en Se he cake 38 eS 
5 M., St. & S. S. M. leased |. 60 62% 
5 Mobile & Birmingham pf..... 75 80 
5 Morris & Essex.......,...... 78 81 
5 N. Y., Lack. & Western. .103 107 
5 New York .& —— Tore BL 330 
5 Pitts., Ft. 140 
5 - Do pf. tte 150 
5 Rensselaer & Saratoga a 136 
5 St. Louis Bridge ist pf. 116 














RAILROADS—STOCKS—Continued 
Key. Bid. Offer 
BS -Diw BO Wb veces asncscactesence 55 58 
5 Tunnel R. R. of St. Louis. ..112 116 
5 United N. J. R. R. & Canal..210 215 
Virginian By. |. scdvcsgest cous 165 175 


AERONAUTICAL STOCKS 


ue 


Aeromarine-Klemm .......... 5 6 
De ee ree irre rs | 18% 19% 
S| Se ee arrerrre ry 36 39 
TO WORRIES ovine vccocsvenes 9 12 
Airstocks, Inc., ex rts.......- 63 65 
Alexander an ag eT ee 85 90 
American Airports............ 45 53 
8 American Eagle Aircraft. 3% 4% 
Cessna Aircraft. new........ 24 
Curtiss-Reid Aircraft ........ 18 21% 
Curtiss-Robertson (units)... .128 135 
Fokker Aircraft Ist pf...... 22 25 
8 Kinner Airplane and Motors. 2 2% 
8 errr ee & 1% 
Lincoln Aircraft ............. 7 10 
Lockheed Air, new........... 10 15 
Maddux Airlines, new........ 11 13 
Mohawk Aircraft ............ § 13 
8 National Aircraft Materials. .Interested 
New Standard Aircraft...... 16 18 
i SS ee aa 8 10 
Stearman Aircraft, new...... 27% 30 
Swallow Airplane SOO a 10 
U. S. Air Transport.......... > 13 
Warner Aircraft, new... . 30 33 


INDUSTRIAL AND arta 


— 4 


Aotiion Ce. BBs 56 6606309265065 P 65 
Aeolian-Weber ............... oe 20 
i” Se: ee reer ae 45 
ae Be eerie 35 37 
26 Ambassador Petroleum......2.00 2.65 
YS 3 Peers 98 100 
Am. Hard Rubber (6)........ 80 84 
Pc Sl, Sete 63 65 
Ampet.. Tie. TER 5 0.0603 600.5 78 
OE Se. Ra eae 105 39110 
Amer. Meter Co. (5).......... 1145 = =117 
Andian Natl. Corp............ 35% 38% 
pe Ye A: eee 124 128 
26 Bellview Oil Synd............ 8% 9% 
Bohn Refri eretor pt. (7).... 94 98 
| Se * S- Saree reer 43 48 
Bowman Bilt. Hotel......... 4 She 
1 2 2 ee Ree ee 58 60 
3 § ae a 20 
Bruns.-Balke-Collander pf....100 110 
SB MVOR TERI ois eee cases ccevs 8 on 
ea rer eee 30 35 
Burden Iron pf. (2).......... 28 38 
Can. Celanese RE AN a F 18 20 
Le Seren eee > 47 50 
Carnation Milk pf.. ....104 


Claude Neon Lights, new.... 33% 34% 
26 Commodore Petroleum. 


Crowell Publishing (6)....... 232 489242 
Do pf. Ae ie eae se 
26 Daleys, Inc. eh ie aid 18 20 
OD. SAE, sscnkeceaueeos4es acne 18 20 
De Forest Phonofilm. er 4 
ee I? eee 60 65 
Do pf. A Mew ands chen 109 = 1112 
1 Doehler D. Cast. ™ pf., w.w.100 105 
1 Do $50 par. a re 40 45 
Douglas Shoe ‘pf. Pita CES 76 82 
Durham Duplex, A........... 32 35 
Eisemann BUDS 6c sn 60 Kas 31 35 
SS ee rar aa 95 100 
1 Empire Bond 4 rere e 90 
Gen. vise. 5 ive acai pees 109 3=:113 
Graton & Pn [oe aeone ewe 7 9% 
oS Aa Peer 56 60 
10 Gray Teleph Pay Station... .1,140 - 
Great Northern Paper........ 58 60 
Her’g-Hall-M. Safe Co. (8a)..230 250 
Hudson River Nav. Co....... 28 35 
I ” See re ee FA 85 92 
Industrial Aageptanse : Meas 82 86 
Keyes Fib., A. pena ee - 
Lanston Mono. (6)............ 128 = 1132 
ao: Oe ee 85 90 
Liberty Baking pf........... 65 69 
Sy GIN 6a bcc cndaee nse ns 16 P 
26 Lincoln b (2.80 resso ae rhaeee 1% 2 
Man. Rub Bs reich or aioe 50 a 
Merck & Co. RGAE SS 63 67 
Nat. Casket % | errs 140 145 
OS | PHT A Pees ere 110~=s 1113 
Nat. Liccrice (5a). + ism 70 
26 N. A. Bond & Mtge. 'pf.. ideas 79 82 
Pet MEE OF. OF. 0 cos ccsuenses 102s 111 
Photomaton B, new.......... 11 14 
Pick (A.) & Co. 7% ot. w. w. 
23 Puritan Mtg. units........... Interested 
Remington Arms eid Gis ae 44 
Se es a oS cane dae 94 98 
Beaty TMOGING oo ccssecspeens ae 2% 
et SRA Pee 25 27 
Rrra 25% 27% 
19 Rumidor Corp. ......-..0cs0e- 32 36 


16 Schine Chain Theat., a +“ we ® 


Smith-Corona Type. eakee 65 
Southern States Oil........... 2 
21 Snyder Multiform Corp. com. 10 15 
Splitdorf-Beth El........... ‘ 8 
Standard Screw (8)........... 168 173 
Standard Textile Pr.......... 6 | 
eS. aaa secs cae 72 
ee 8 errr rrr 43 47 
Superheater (6) ..............185 se 
Technicolor, Inc. .......... : ae 82 
Trent Process DIS 6s 5:0-0 2 21% 
Tubize Art Silk Co........... 90 
United Bus. Pub. pf.......°.. 91 93 
24 Univ. Auto. Mach. Corp. com. 10 12 
U. S.. Finishing (7)........... 98 102 
Walker Dishw. Co............ 33 37 
Welch Grape Juice (1)....... 67 73 
oy FS ae 102 105 
26 Me Auto Supply. com. . .9.50 ‘en 
_ ae: | ePrints. 
Westland i. ee rrr . 25 
Wheatsworth pf. (7)........% 100 =—:105 
382 Wood Newspaper Mach. units 97 101 
SUGAR—STOCKS 
7 Fajardo Sugar Co.... eure 91 
7 Nationa] Sugar Ref. Co:..... 43 44 
7 New Niquero Sugar Ref. Co. 7 25 
7 Ee Suger Ref........- 114 118 
7 SD eae ee ee -107=— 112 
7 Sugar Estates of Oriente pf.. 18 22 
7 Uni. apene Rican Sugar - 3 43 
7 DIO WBE. occ ccc vecscvsacses 48 
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Transactions on the New York Curb a 


For Week Ended Saturday, July 20 


With Closing Prices Wednesday, July 24 












Kange, 1929. Net Wed.'s 

High. Low. High.Low. Last. Ch'ge.Sales.Close. 
23 6 ACETOL PROD, A .... 15 13% 13% oe Mn) 
9 2% Acoustic Products ..... ti 5 4 + % 50,800 
20 16% Sqenestiens Indust - 18 19% + 1% 3,800 
Ty wm ME cn bGbacccnxena 3% «4 A+ % 3,600 
ay Aero Sup Mfg, A (1%).. 51% 30 0 —2 200 
18% 12% Me TP dpctcesocccccece i% 4% 17 — *% “= } 
48% 35 Aero t nderwriters .... 36 35% *4— %& 700 
43% 32 ME waceecenneas 3% 3 3 — % . GOO 
57% 39 Alworth Mfg Cor (2%).. 53% 49% 52% — 1% 3,200 
3% 314 De ree, W f...ccccccee 2 1% %— % 6,500 
161 144 Ala Gt ‘Sou GFE cccsses 158% 155 1564 + 6 800 
167) «144 Do pf (17)............158 15 15 + % 520 
23 12 Alexander Industries .. 14 12 12 —2 1,800 
14% 11% Allied Aviation ........ 13% 11% 13% —_\% 2,100 
484%, 39% Allied Motor Indust ... 40 4 » — 5% 100 
1% % Allied Packers ........ Me x %— 100 
1% Do sr pf .. ‘ 1% —1 100 
io 44% Allied Pwr & le 97% 107% +12%107,500 


52 41% Do pf (3) ... 
79% 74 Do Ist_pf (5).. 
Strs 





™ I%A ™ m+ % 500 

ea. <M Ee desthoatecs 1 ie . 
54% 42% Al 42% 43% — 1% 1,100 
420 390% 420 +30 2,700 





108% Do pf (6)......... 14% 14%+ % 300 
199% 106% pm Ce, * eer 190 190% Bay 400 
28 Alum Goods Mfg (1.20) % 29% 33% + 4% 4,400 
47™% 3 Am Arch Co (3)....... 7 364% 36% — & 600 
3). 47 49 + 4% 700 
5 ‘ erage Corp .... VU i 5 ee 
22 14% Am Brit & a... 5 5 5 ee 1,100 
23 8% Am Br Bov El fd shs.. 20 19% 19% — % 7 
3 16% Am Chain ............. 39% 23% 35 +11 3,500 


39% 

144% 119% Am Cigar Co (8) 125° 121 

71% 36% Am Cities P&L, A (a3) 70 i 
‘ 


Mw) 23% Do B (b10%) ......... ‘ 
49% 37 Am Colortype (75) . 39% 39% 39%4— % 100 
31 22 Am Com oes A «ie 2% 27% 28 + % 45,700 
37% 22 Do B (f300)....... 32 35 + 3% 1,400 
 _ ewer “9% 8% 8y%+ 1 18,600 
72 % Am Control ............ Ye A va 6,800 
71 62 Am Cyanamid, A (1.60) 71 62 71 ‘ae 
69 39% Do B (1.60)........... 66% 614% 61% — 4% 43,900 
127 YS Ss 2 PP 127 4 am + . a 
29 12% Am Dept wy peeeeen 13% iV F — %& 2,400 
114 as” Do Ist pf (7)........- 85 ) ay + % 270 
114 110 Am D Te! nS cv pf(7).110 110 «110+ 4 b 
113% 524% Am For Pwr war ..... 106% 97 1038 + 7 30,700 
224% 128 Am Gas & EI (t7).. - 205 219 + 1% 16,300 2 
107% 99 Do pf (6)........ 12% ing yg + 1% 400 
* 21% Am Invent, i ae 20% % + 1% 37,100 
BO WOE ccccccces oan i 3” tl a 13,200 
10 SM Do bof "; Sees 10 1% T% 14,700 


"95% 77 Am Laundry Mach (4). 80% 80% 80% — 1% 
é ‘ 48 46% 48 2 








a) 37 Am Mfg Co ........... +2 _ 20 
4% Am Maracaibo ...... 5 4 15,300 
18% 8% Am Natural Gas ...... 12% 10% 12% + 2% 3,700 
16 2% Am Pneumatic Serv = 11 _ se 5,900 
60% 59% Am Phenix Corp (3)... 59% 59% 598%— ‘¢ 800 
40% 25 Am Solvents Chem .... 37% 33% 36% + 1% 4,000 
% 42 Do pt pf (3). 3° 0 © —1 100 
27% 24 Am St Pub 8, A (1.60). 26% 25% 264 — % 600 
68% 25% Am Superpower . . 68% 59% 66% + 2%439,800 
100% 94% Do Ist pf (f).. . 99% 97% WH + 2% 1.0% 
Do (6)... . 91% 90% 91% + %& 1,100 
5% 3% Am . (Be) 3% 3% 3% 900 
{3% 20% Amster . (1%)... 20% 20% *29% % 100 
46% 2% Anchor Fence (a5)... - 1% 43% 45% + % 1,700 
18% 144% yo wh, OW (35e). 15% 144% 14% — % 3,000 
WwW 13 Do non vot (35e)..... uu 14 4 800 
18 «614% _ Do vot c o d@ (Sie)... 4% M% 14% ‘ 100 
45% 33 AngloChilean Nitrate... 36% 4% 554 + “% 1,400 
4% 4% Anglo-Norwegian Hid... 4% 4% 1% P 200 
54 65 Apponaug Co ......... 64% 64 64+ % 100 
B 300 «Apex Electrical Mfg.... 30 3. 2 —1 300 
i 22% Aretorus ibe... 41 39% 40 — & 4,300 
1% ‘o ¢ gessecce ¥ 2 z2— } 300 
47. — 08 OA Globe Copper _ <9 — i 20,000 
8 23% Arizona Power ........ 44% 35 36 9 900 
17% 3% Arkansas Nat Gas 17% 13 17% + 4%4286,600 
, . SP eer 17% 12 17% + 4%240,900 
8% TH p..2 cum ‘pf. (60). -- &% 8% 8%4-— % 600 
ry 61 Cork (42). - 7% 73 Hh + & 225 
6% 32 An M Ly (2. 40). 41 41 41 —2 100 
27% 11% Asso Dyein & Pig... oo. 138% 13 13 — 1% 200 
15% 9% Asso Elec Ind, I 11% 10% 10% — % 27,900 
aie 49% Asso G & E, A (12. 40). 39% 574 = 164,500 
14 5% Do deb rts........... “4 10% 13% + 24109, ae 
14% © Asso Laundries, A (1)... 9 9 1 
4 1% Asso Gas & Blec rts.... 4 2% 3% + 1y2%2 4 
25% 19 Asse Rayon ............ 19% 19 os = 
87% 61% Do pf (6)............ & 62% 6 + on +4 
2 .76 Atlantic Fruit & Sug... % +i t ‘ 900 
2% 1% Atlantic Lobos ........ 1% 1% 1%... 200 
80% 53 Atlas Plywood (4)......55 54% 344% 4+ % 1,100 
[4% 45% Atlas Portl’d Cem (2).. 48 48 48 — \& R00 
15% #$j.%§& Auto Voting 7: oe o« 8% 9 Pr 600 
29% 194 Do ev pr pt (2). 20 19% 19% — \% 3,100 
23% 15% Aviation Corp .......... 17 4615% «17, + 1% re 
89% 32% Aviation ( of Am... 67% 64 64% — 1% 4,400 
23% 16% — wou waa + | Ue 
43% 32 Axton F Tob, A (3.20)..35% 35 3 —1 600 
49% 39% Aviation Securities..... 41% 39% 40 — 2% 1,800 
124% 124% a + & 150 
+e 8% + 1% 1,700 
3). 80 71 eo” + ¥% 400 
. @ 18% 18% oe 200 
93 93 93 + | O 
. 20% 204% 20% + 2% 100 
101% 101% 101% + 9% iy 
% 5 mm —1 4) 
20 2 20 — % 100 
1% 25% 25% — 1% 1,000 
33% 33 33% — 1% 1,000 
51 49% 51 —- ¥% R00 
coves 8 2 44% 49% + 9% 2,400 
46% 43% 46% + 2% 3,500 
02% 87 102% + 5% 4,400 
oe 72 . — % ‘400 
46% 35 Borne yy a (42%). 3% 35 33 =f MO 
81% 18% Brazil Tr & L (2). 62 38 38 —2 2,200 
i2% 18% — Corp, A (1%)...... 26 23% 26 1% 60C 
eB ecrececsoces -.e. 10% O% 10%4 1% 1,500 
bs 18 pilite’ i bededéwneeene 19% 18% 19% + % 700 
32% 7% B Am Teb Cp B (+1.20) » 0% 30%. 30%,— & 400 
1% Brit Celan, Ltd, rcts. 6% 6 6%— & 400 
11% *% Bklyn City a (400e). x ™ T— % G0 
10% 7 Doc.o.d. (4c) ....... 7% Tm Th— & 100 
5 % Bruce (E 1) 4 (2%) 6 63% 6 411% 200 
364 33 Bruck Si » Ltd (2).. 364% 34% 3644 1% 2,100 
74% 654% Buckeye Pipe L (15)... 69% 68 94+ %& 800 
16 Budd (Kaw) & (41%). , 20% 19 19% — 2% 1, ‘700 
. 79 


84% 74% Budd Wheel 764% 76% — 
11444 461% Buff, N & E P % ..1144% 110)—«114% + 4% 24,400 
114% 49% DoA (71%) -114% 109% 114% + 3% 22, 
26% 24% Do oy (1.60) - 2% 24% 24% .. 5,700 
32% 28 atch .. 32 29% 32 + 3% 6,600 
165 125% Bunker Hi & 8 9) : 13 5 00 
54 3% Burm CC, Ltd A. a (le). 4% 4% 44%— % 10,1400 
67 104 Bur Add M new (8c). -¢ 63% 6 + &% 5,800 


36 34% 35%+4+ % 1.700 
19% 112% CABLE RK TUBE vic.... 5 13% - — 1% 1,800 


17 2% C A M Co ctfs.......... K 2% 2%2%— % 21,100 
és) Bi Do cum pf (3 14 3) 11% — 2%... 2,400 








34% Camp W & C 16% 46%—2 13,100 
124% 7% Can Marconi ........... 9% 10% — 1%150,100 
\% Capital Admin, A 39 661 0+ 3 8.900 
39 35% Do pf A (3)........-- 39 «37% 38%+ % 2/200 
1% an Carte Syndicate ........ a 3% + % 4/500 
18% Carnation Milk P (1%). ¢ “4 & +41 
21% ioe Ca Metals ....... 18% 18% — 1% 400 
Caterpillar Tractor (3). 85% 83% 8% — %& 2,000 
57% 25% Celanese Corp ..... ave” 5% 32 — & 5,100 
wo =f Do pl (7)......6+++s: mw 90 90 — 5 700 
1222 89% Do ist ” Beer a) any OF +3 1,900 








Range,1929. 
High.Low, 
Mw 631 Cotes Cop Corp 


19% 9% Cent Atlantic States.. 
48 35 Cent Pub 8, A (a1-75). 


170) «41 Do ev pf, new 
74% , CM chedecessncee 
<2... BR 2 were ee 


res 
94 46% Soeter Cab Mfg 
193% 140% Chesebrough Mfr (76).. 
109 «= 97% Childs Co pf (7) 
107% 108 = - P&L pf (7). 
‘ 





Au 
22% — — & So 


29 

12% 8% Do war ...........0.. 
350% 214% Com’ wealth rx 
103% 97% Com'weaith Pr 
50% 45% Com’wealth vii schaoe). 


1% t 
140 «©1300 «Conn El Sve (2%) 
445, 3p foneel idated Aircraft 
18 9 ‘ons mele Sh ececcesec 
10% 31% Cons Da Prod os 
27% 18 Cons Film Indust ot 
160 " 88% Cons by yw Balti (3) 


35 18 Cons poate it 


44 25% ¢ tl Di 

29 174 Continental 

44% 244% Coon (W B) Co ( 

0 «637% Cooper mer 

n2y 46 Do pf, A (3) 

2% 1 © Pred. Inc, A 
3 Cerroon & Re 


30% 27% Curtiss-Wright, 


39% 35% #Do A, w i..........-- : 


13 9% Do war, wi 


26 14 DARBY PET (1) 
36% 28% Davega, Inc (+1%)...... 32 
34% 18% Davenport Hosiery 
57% 14 Davis Drug St ctis (2%) 18%, i 


342 511 Deere & Co (6) 


26% 11% De Forest 


Radio 
10% 84 De Havilland Air Ltd, 
Old (SOc) ......0-05- 


10% =¥84 =Do new 
11 2 


(500) 

Derby Oil & peains. . 
15% 1 Detroit Aircraft Co 
634% 53 Dictaphone Corp 
173 100% Dixon (J) Crue den 
2 Doehler Die Casting... . 3 
1% "% Dolores Esperanza 

2 r 


(4) 74% 
48% 20 Dresser sR) Nitya) 40 40 


11% 4 Dubilier C 


5% &% EAST BUTTE 
72% 42% East States Pow, B.... 64 
27 °4 «Eastern Util Inv, A.... 27 


23 20 Edison 


Bros 
9745 40 Educational Pic pf (8). 


2914 21% Fisler Elec 

148 

108% 101% Do 
Do 

204% i Elec 


101 96% Do 
57% 28% a 


160 «115 


5 


62 39 «Empire Pwr 
4% 1% neers 


45% 23 anaes PSs ny Rae 


25% ie FABRICS ee 
6% eol Motor 
124% 7 rdo 
34% 14% Fairchild Aviation 
4 10 Faleon Lead ........... 
10 


21% 10% Fansteel 
50 28 Fedders une n 


35 
63% 46% Fed Water, A (a2.40)... 5 
3006 26s«éFed Bus P ist 
35 3 lerated 





pe 26 BERD cacccccacvcece 2 


*%«COUrT% Film T 


Inspect M: 
30 0©=6—- 26% Finan Inv, N Y adi 
155 101 QR ty Fd Ins (5) 
restone T 





308 «=—2208 
110% 107 t Do pf (7). 
1 


% .20 First Nat Copper. 
102 100) Fla Pow & Lt 
38 


38% 25% Feltis Fischer 
67% 18% Fokker Ai 


69% 434% Ford Moter, Can, A 
See Ge UE OF occ ceerexks 





ti 


3 y Kk \). 

36% 48% City Sav Ltd (4.17). 

101 60 «=6Clev El Hun (Be) 
d 27 Cley Tractor 


LLEtHI ttt) Ltt +. t$h++4+4+4+ 14+ Sz 
4 -® 


te 
35 2 Cel ite Pts cv Rain: § 
( 





ar * ‘ 
32 ari 30% + 3% 
% 3.500 





Wheeler .. 
48% Crosse & B pf (3%), 
82% 46% Crowley Milner (2) 
2% 1% Crown Cent Pet 


% 
214% 152 Duke Power GBpincscccce ait ‘a 212 rs ™ 


‘orp 
Klee Bd & Sh (b6) x rts. 148 
ey 4% 108% Tors + - 





ar 
2d pf, A @ 


108 98% Do 
65 46% Elee tharehide 


+ % 
; wr ise ft 3% 52,000 
(GB) on cccccccccss 58 
61 45% = thovet Coal aca 


(4) 
98% 92% inp G & F cum pf vd oo 92% a 


— at at et et 


- 


LEI Lilet 
FERS SK KK FRR 


tore 
oe 
i 


40% 26% Fanny Farm” Can ().. 


Ree FER 
a. 


I+) +1 1 +igi 141 


—— 







aie 5 BE 


bii+. 





Range,1929. 


15 Ford Motor, Lid...... 


23 Forhan Ce, A (1.60)... 2 
ri 11 Foremost ry Prod... 1 
24 19% Do pf (1.60).......... 2 








27% 18 Hood Rubber .......... 2 
22% Horn (A C) Co........ 22 





jector r 
5 «6.253% Intl Safety ii (13%).. 
74% 60 Intl Shoe (24%) ee 


77% Intl Superpower (31). 


68% 45 Iny Equity, Inc (2). 
3% Iron Cap Copper ....... 


23 Irving Air Chate (2). 
11% Italian Superpower, A 


_ ee )  _eaeaeee 
21 JACKSON -M SHF (71%) 21 
45 Johnson Motor Co ad 


6% Jonas & Naamberg 
32. KAN CITY PS vt 





20% 24% Foremost Fabrics (2)... 26% 
1! Foundation For Shs 13% 
21% Fox Theatres, A........ 28% 
30% Franklin Mfg (2)....... 423 
85% Do pf (7).........-.-. 90% 
1% Kiseman Radio 2% 
French Line, "3 (2.54)... 46 
6% Freshman (() Co....... 9% 
23 GARLOCK PACK. 34 
6 Gen Alloys (80c)....... 12 
25% Gen Am Inv, new...... 294 
6% Gen Baking ....... 8 
9% 67% Do pf (6)....... : 
17% Gen Cable war.......... 2 
11% Gen El, Ltd, rets (We). 1 
3 Gen Fireproof (2)...... 2 
32% Gen Indus Alch......... 34 
20 «Gen Laun Mach (1.6) 21% 
23% Globe Underwriters 26% 
17% Gen Realty & Util...... 36 
2% 88 Se Me Wiancéacectocse 112 
poh 26% Gerrard (S A) Co, w i. - = 
31% Gen Theatre Equip. . 32% 
18 Gilbert (A C)........... 20 
Gleaner Comb H (4)... 118% 
118% Glen Alden Coal (10)... .124% 
nm} ($2) 112% 
Goldberg Stores ....... 7% 
Gold Seal El, new...... 22% 
os dren ven tt 
Golden Centre ......... 5 
zoldfield Cons ....... % 
31% Gorham, Inc, A........ 38 
BE BE Geiss ccces ... 5O% 
Gorham Mfg v t c (t2) 60 
7% Gotham Knitbac Ma.... 8% 
37% Gramaphone rcts, n.... 40% 
Se BE <cdcsccccesccees Gm 
16% Grand Rapids V (1).... 19% 
332 Gt Atl & P Tn v (4)...400 
117% 115 2. ear 1165% 
250 Gt Lakes D & D (710).250 
12 Greenfield Tap & Die.. 15 
10% Greif & Brother........ 10% 
SS 2 € eae 96 
27 Ground Gayow €3)...+ @ 
32 pf ee 
120 —Grig: aby p dae (4)....210 
202% 142% Gulf Oil of Pa (1'4)...194% 
56 Guardian F Assn (2).. 88 
8 jan Imvest ....... 8% 
20% HALL LAMP (11%)... 24% 
25% Hall Printing Co (1)... 32 
2 Hap Candy, A (b1.40). 2% 
42 Hartfd Times pt pf (3) 43% 
20 Hartman Tobacco ..... 20 
4% Hand waee pt pf (4.92). 5% 
aot 46 Haygart Corp ......... 685% 
70% 41 Hazeltine Corp (1)..... 57% 
23 16 Hecla Mining (1)...... 17% 
26% 16% Helena Rubenstein 18% 
19% Heyden Chem Corp (2). 35 
5 ew Gold ( Pete OO 
23. Holt (H) & Co (1.80).. 23 
3% Homaokla Oil ......... 4 


14% Houston Gulf Gas..... 15% 

2 16% Hudson Bay Min & S8.. uae 
126% 89% Humble Oil (t2)........12/ 25% 
22 Huyler Stores of Del. NOM 

34% Hygrade Food Prod.... 40 

40% 235 ILL PIPE LINE (20). .310 
1 8 Imperial Chem (Ind)... 8% 


30% 26% Imp Oil of Can, n (300) 29% 


33% 22% Imp Tob Gt B & I (1.25) 23% 
— fo 27 Indus Fin ctfs (b10%). 30 
5 Cr Me CON 6546:0:0 78 
a 36%  - re Line, new.... 28% 
% 81% We aNaeswiweneas 106% 
76% ~"s 2 N Am (12%). 79% 
25 See (1.40). 29 
20 of Del.. 23% 
14 Pete new..... 1% 
14 Perfume (1).. 15% 
102 ‘ix M (14%6) . .136 
=” Intl Petrol, n (37%c).... 26% 
_7% Intl Products ........... 9% 
7 2 aa 78 


23% Klein (D Emil) 24 
18 Klein (H) pt pf (41.40). 20% 
40% Kleinert (I) Co (2%). 40% 
30) Knott Corp (2.40)....... 314% 
4 Kolster-Bran (Am sh). 5 
ii LACK’NA OF NJ (4)... 77% 
37 ~Lackawanna Sec (4) - 39% 
13. Lake Superior Corp 20% 
20% Lakey & M (2.40). 22% 
% Land Co of 7% 
61% Lamson & Sess (+2%) «= 
1 Landover Hold, s 
68 Lane Bryant, Inc (2) : 8% 
32% Lazarus R Co 
a Lefeourt Daal (1.60) . 24 
39 rare 34 
ay 140 Lehigh Cc a Navy (4)... .156 
eorcvessoue 1% 
rig ae | Stores Corp..... 72% 
Shi Ley (Fred T) & Co. (3). 67% 
3 11% Lad *. & Libby.. 12 
220% 148 Libby-O Sh Glass (4). 183% 
48% 44 OS" eee 7% 
18% Lily Tulip Cup Corp.. 27% 
23% Lion Oil Refining (2)... 35% 
19 = Brothers (1)...... 19% 
19 Loews, Inc, dew rts. - D 
14% Lon T 8 (Am rets) (2). 17% 
67 Lone Star Gas (2)..... 85% 
6 ROE oo ooco hur Kaiten cscs ie 
$24 Do new, w i..... ‘ 
48% Long Island Li (400) . . 50% 
107 JS ££. eer 112 
8 pone all sane & Exp. 9 
43% 35 MacMARR STS ...... t 
%  -- | AES va 


High.Low. 


16% 
23 
11 
19% 


12% 
25% 
40 
90 
2% 
4 
85% 


31% 





20 
25 


26 


94% 107% +13% 3% 
26 —_ 


26% 
31% 
18 


113 
122 
104% 112 


17% 
19 


10% 
05 
39% 
39 


186 


36% 


306 


8 
29% 
22% 
27% 


46% 





77% 
39% 
19 

20% 


19% 


16% 
8% 


34% 
*83%4 


108% rth 


% 
39% 


24% 26% 


77% “77% z 
28 28 + 
104% 106% 4 


nue 


FRE 


l++++1 1 | 


t s * 
++ +) +) tttt |] ++ 


- Wed.’s 


-C on ai Sales. Close. 


% 31,000 17 


% 400 
% 300. 
% Foo 20 


+ 1% 1,300 24% 


%165,000 .. 

% 66,500 25% 
2% 700 44 

Ky 100 88% 


% 9,300 10% 


32% — 1% 5,300 31% 
+ 6 200 13% 
— 1% 2,700 28 


es 
son + 1% 18/200 26 
33% + 74%4181,500 35% 


400 108 
% 1,600 26% 
28,300 32 
700 





% ar 
118% + 3% ‘600 116% _ 
y 4 2 1,400 122% 


5%101, 300 116% 


200 «17 
% 13,200 20% 
rx 9,100 


% 
5.300 4% 
& 6,300 % 


1% 1,900 .. 
% 1900 ™ 
1 op <. 
of” 3,100 
1,500 


30% _ i% 1,300 
19% + it 2,200 


% 360 400 
7a 116% : 
% 10 os 
uy 300 «16 
6% 100... 
1 Te 6s 
% 1,700 43 
1,700 39% 


209% +14% 7,200 222 

190% 191% — 3% 8,200 185% 

+14% 13,900 80% 
% 


700 R%& 
4 600 23% 
% %5400 .. 
% 2,100 
% 100... 
re 10 «21 


4 oOo 4% 


2% 13,100 66% 


% 1,500 52% 
. 1,700 17% 
% 7,100 19% 


— 4 100 


Se 700 
200 


"ye 2,800 3% 
2% "100 .: 


1% 100 .. 
% 2,700 1% 
9,500 16% 


% 
2% 8.500 120% 


1 1,000 22 
5,900 37 
350. 
2,000... 
5,200 29% 
1,100 .. 
2,200 
100 
800... 
500 106 
4,500 77% 
6,300 29% 
18,900 23% 
8 


ER REAR 


14% 
4% 
1% 


% 1,100 
‘ 200 
’ 400 
% 6400 5 
% mo .. | 
le moO .. 
Se 500 20 
1% 1,700 20% 
1% 200. 
: 400 
4 100 
+11% 5,500 83% 
2 100 
% 300 

100 
1% 800 153% 
% 32,100 5% 
9 5.000 71 
3% 7,899 66% 
% 1,400 
2% 2,800 172 
3 1,600 4 
2% 8,100 25% 
2 1,400 
% 1,100 
% 200 25 
% 1,200 


4% 6,800 38 


tos 6,300 8&5 


430 111% 


1 
% 5,300 8% 


3 7,600 42% 


fe §=2,000 fa 





nets ds ones Oe 


_ 


mbes seat’ 








* 
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Transactions on the New York = cenit tinued 





Range,1929. 
High.Low. 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 





Electric 
3 26% Petreleum a Ist pd.. a 











¥ 
I+ +14 
SF 


Piretay B Ba Co i sti .75) 13 
oa Pierce Ct (1%)... 
45 Ww Corp 48 
ime ot 4 be, A . ” pod 


mt 0 00 mt me = 
FLERE 


wee 
es 





ro 

Pow Corp of Can o.. 
Lambe: 

~ Powdrell & Alex ‘ab 


KEKE 


yeqQ 


SFiRRS Faee 
+ +1tlt +1+ti+. 


we 
= 


« a). 


Ps 
| 


z 


308% 18 Middle” West Util 43 M ( 
ota 104% 99% Prudence Co pf (7) 
23% Prudential Iny 32% 29 
Pug Sound P&L pt (6).100 991% 
(80¢) 8% 8 





CHAD > me 
+ 
+ ae 
# 


48% Midvale Co (3)......... 
rim & Bros 
Miller & Sons (2) 
3% Min Corp of Can (25c). 
SOM Minn-Honey ~y (3%). 


28 Mock Judson v 


Re SLES 


QUAKER OATS pf (6)..106 
96% 90% RAILWAY LT 8 (+4).. 
L Pr, B 


FEF 


¥ 


OL ee 
BK 


Raybestos ac Inc..... an 
83% | Do oa. (3.20) : 
Warrior 


ca ara 


ao’ 
— 
x 


=r" 





; # 
PAH. +. +4+4+141 1 +4+4+4+441 


Re Candy 
a% ‘Sig ee (Daniel, a” ‘ 


eR 


ae: 95% 
3H 


| ++. 
we 


Do A _ 
23% Richt Oil Cal pf (1.75) oa 
Bros (3) 137 


37% 29% Swift Intl (2 Dewees 
39% 123% Swift & Co 


95% Swiss Amer El pf Cee 
16% Syracuse W Mch, 


43% TAGGART 


60 


=e 
++ 
x 


8 Teck Hughes aa?” 
12% Texon Oil & Land. 
Th id 


30 
30 
46 
50 


2 


_ 
SS Rew k seein | 


Thom. Prod. A (71.70). 
Thomp-Starr pf (3%)... 52 
495 Tishman Real . Canes. 

> 


43% Tobac & Allied "seks. 


= 


SFR KR ERE RS REE 


foad Shipyard (4). 


a 


21% Transcontl Air Trans. 
%& Transcontl Oil rts 


80 


25 
30 
104 


Transconti Oil pf 
) 


RE 


5% 
45% Travel- Air © ww 


= 


39 Trunz Pork Stores...... 
17% Triplex S Gl ie stk). . 


305 


toh a —re 
Ps 


42% Tung-Sol L 


42 


-_ 


514 UNION AM 


34 


5% U nion Tobace rT) 


92 


RRR AR 


34% Unit Chem pt pf 
155% Unit 
16% Unit 


1% 


200, 1 soit Unit 


- $ m ¥ : : 
PL d+i 1 TELL LEE EL +H LL L444 ite 
=p 


= 
tem ce. 


21% Unit 


39 
ih 99% Unit 


30% 
32 


1% 


rs 
BERE : 


iJ 
= 


SEK 


8% Unit 


29 


108% 98 
i 42% Unit 
0 


l+11 
wee 


76% 56 NACHMAN SP (3) 


|++1 
(an onto 0b a 
me 


66 
Bancserv jee (5 ». nes. ae 59 % 


ee 





Sax 


Elec. eas A (1.80) ) 49% 

Fam Stores (1.60). 

et ay A (2%) 28 
Lia 


= 





Safe Car ii &L (ft! 
Safeway Strs, oe (2d). 500 500 


- +/+. 
decom tg 


te 


++i 111 t+ +110, 


n 


+| 
Fe Ree 


198% 119 St Regis Paper (3). 


f (7) 
2% Salt Creek Cons (40c). 
14% Sait Creek Produc (2). 


y Oil 
51% Schitt (The) Co afp- 
{0% Schulte Uni 5e ‘to $1. s.: 


++. + 


SERRE eRe Re 


—— 


24 Nat Rubber Mach | (2). 


# 
LL It+l++i 


# 


25, Nat Th 
25% zi Nat —_ (1%). 
( 


- Soro 
> Sa 


3 - Se ° 
1e% Selected Industries ..... 


Nelson (Herman) ( = 
Do pt Pd al all 8 6) 99% 
2 


34 New Bradfd Oil ie) . 
4 


ee 
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H. Price of Boston, banker and presi- 
dent of the Chicago Junction Railways 
and Union‘ Stockyards Company. _ 

The new company will operate in ter- 
ritory adjacent to that served by the 
Commonwealth Edison Company and 
other Insull utilities. Its engineers are 
Stevens & Wood, the engineering sub- 
sidiary of the Allied Power and Light 
Corporation. The creation of the new 
corporation is expected to result in far- 
reaching developments in the utility sit- 
uation in the Middle West. 

The Industrial Power Corporation was 
recently incorporated in Delaware, but 
no facts regarding its organization were 
revealed. It has been privately financed, 
and has outstanding $10,000,000 of 6 per 
cent preferred stock and 200,000 shares 
of common stock of no par value. 

Subsidiary companies are to 
formed, it was announced, to operate in 
Indiana,‘ Minnesota, Missouri, Michigan, 
Io and Wisconsin, where the Indus- 
trial Power Corporation has obtained 
exclusive State rights to the processes 
for the low-temperature carbonization 
of coal. 

The principal utility systems at pres- 
ent dperating in these States are the 
Insull group, the Byllesby system, the 
Commonwealth Power Company, Utili- 
ties Power and Light, American Gas 
and Electric, North American Power and 
Light, United Light and Power and 
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Cities Service, but what groupings will 
be affiliated with the new company 
have not been announced. 

The project of the new company when 
completed will cost about $40,000,000, 
the announcement says, “and unques- 
tionably be the largest development of 
its kind in this country and the first 
comprehensive combination of the low- 
temperature distillation of coal process- 
ing with the generation of electrical 
current, the production of gas and the 
manufacture of domestic fuel.” 

Stevens & Wood are completing a 
survey, begun a year ago, of the prop- 
erties to be served by the new organi- 
zation and are preparing plans for a 
new central station and a low-tempera- 
ture carbonization plant, with the neces- 
sary provisions for combining the prop- 
erties into a self-contained system. 

Work on the new plants will be started 
immediately and the present schedule 
calls for the delivery of service to the 
Chicago industrial area for the early part 
of next year. 

The Industrial Power Corporation has 
taken over the properties of the Produce 
Exchange Corporation, an Illinois utility 
company which has been operated suc- 
cessfully for many years, but which has 
been able, because of plant inadequacy, 
to supply power to only a small part of 
the manufacturing plants in the central 
manufacturing and stock yards districts 
of Chicago. 

The corporation has also purchased ex- 


tensive areas with frontage on the Chi- 
cago River, thus assuring an adequate 
water supply and dock facilities, the lo- 
cation being the geographical and indus- 
trial centre of Chicago. 

Rights of ways of streets have been 
secured, and right of way for gas mains 
and electrical transmission lines along the 
entire lines of the Chicago Junction Rail- 
way and Chicago River & Indiana Rail- 
way Company are among the new com- 
pany’s assets. 

These easements, the announcement 
says, provide immediate access to 
twenty-five of the twenty-six railroads 
entering Chicago, and with electrifica- 
tion of these lines imminent, the Indus- 
trial Power Corporation can supply elec- 
tricity for these developments. 

The Industrial Power Corporation will 
build at once a central station power 
plant with about 100,000 kilowatt ca- 
pacity, and designed for an ultimate 
steam plant of twelve 2,500-horsepower 
high-pressure boilers, or 30,000 horse- 
power. Fuel for this station will be ob- 
tained from a coal processing plant in 
which all of the fuel used.in the new de- 
velopment will be treated by low tem- 
perature carbonization to extract the 
most valuable constituents of the raw 
coal before the remaining solid fuel is re- 
leased for power development and do- 
mestic use. 

The carbonizing plant is designed for 
an ultimate capacity of 45,000,000 cubic 
feet of gas daily, all of which is expected 
to find a ready market in the industrial 
area adjacent to the plant. 

Mr. Prince said that the cheaper power 
and smokeless fuel would be a great boon 
to the manufacturing and industrial de- 

> 


velopment of Chicago. “Lower rates for 
gas and power,” he said, “will be re- 
flected in lowered manufacturing costs. 
Much valuable property now occupied by 
small isolated power plants and coal stor- 
age properties will be released for manu- 
facturing purposes, due to the centraliza- 
tion of power development. 

“The fuel from low temperature car- 
bonization is absolutely smokeless, and 
its extended usc in industry will give 
a tremendous impetus to the campaign 
against smoke and air pollution, espe- 
cially in Chicago, 
menace. 

“Contracts are being entered into for 
the sale of tar, light oils and motor 
spirits, derivatives of low temperature 
carbonization, from the new plant, so 
that a ready market is assured for all of 
the by-products of the carbonizing 
process.” 


William Wrigley Jr. Company. 


The William Wrigley Jr. Company, ex- 
cluding foreign subsidiaries, reports for 
the three months ended June 30 a net 
profit of $2,690,091, after depreciation, 
Federal taxes and other charges, equiva- 
lent to $1.49 a share on 1,800,000 shares 
of no par stock. This compares with 
$2,521,899 or $1.40 a share in the pre- 
ceding quarter and $2,474,092 or $1.37 a 
share in the corresponding period of 1928. 
The net profit for the first six.months 
of 1929 totaled $5,211,990, after the 
above charges, equivalent to $2.89 a 
share, compared with $4,907,162 or $2.72 
a share in the first half of the previous 
year. 
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Abnormal Credit Conditions and Their Real 
Causes: 2. Reserve Board Policy 


Continued from Page 156 


proper status as an applicant for reserve 
Bank accommodation which is supplying 
fredit for sveculative uses.” 


Wall Street Believes Reserve Board 
Has Retreated 


It is clear enough at this moment that 
speculative Wall Street believes that the 
position taken on Feb. 5 has already 
been modified or that the board did not 
then “mean” what it said. This conclu- 
sion, which is proved by the continued 
strength of the market, has been based 
upon a series of incidents which have 
oceurred since Feb. 5. These incidents 

“have given the speculative pools an op- 
portunity to rally the market in the hope 
that at some later date and at some high- 
er price they may be able to distribute 
their stocks to a public whose fears have 
been allayed by constant reiteration of 
the accusation that the scarcity of credit 
is an artificial condition created largely 
by Federal Reserve whim or inefficiency. 
The incidents referred to are as follows: 

1. Speaking at Cincinnati on March 
16, Governor Roy A. Young said: “An- 
other group believes that the system 
should resort to the orthodox and tradi- 
tional method of correction by a redis- 
count rate which they think will accom- 
plish the results desired. In making such 
a suggestion, however, they overlook the 
fact that the high money rates may not 
deter the speculator when he is optimis- 
tic, but if they continue long may de- 
press trade and industry. It is for this 
reason that the system believes that it 
should first use every effort to accom- 
plish the desired results by other means, 
though it may be compelled in the end 
to resort to higher discount rates.” 


Experiment Substituted for Experience 


Given an “orthodox and traditional 
method” by the Federal Reserve act it- 
self, the Federal Reserve Board has 
chosen not to employ it except as a last 
resort. It would appear that in so choos- 
ing the board has taken on its shoulders 
a vast responsibility. If they shall fail 
without having tried the time-proved 
expedient which the law intended they 
should employ, it will not be a failure 
of the law but of its administration. Or 
if they shall be forced to try it as a 
last resort, they will have admitted the 
failure of their substitute expedient and 
of their judgment: Of if, on the other 
hand, they succeed in liquidating stock 
loans without raising the rate, and are 
able to get the banks back on a basis 
where they are entitled to rediscount 
facilities in accord with the statement of 
Feb. 5, the risks to industry and com- 
merce from the liquidation will have 
been exactly the same as if the liquida- 
ion had been induced in the normal man- 
ner. To consider in 1928-29 that they 
know a better method than the “orthodox 
and traditional method” provided for by 
law in 1913 is to substitute experiment 
for experience and flouts the entire his- 
tory of central banking at home and 
abroad. 

It is worthy of note here that the 
“loans on securities” of member banks 
in 101 cities were $93,000,000 greater on 
e 26, 1929, than they had been on 
an. 30, 1929, the latest statement date 
prior to the “warning” of Feb. 5. 

Clearly enough, the raising of the dis- 


- count rate by any central bank should 


always be the mildest and most natural 
of expedients instead of a last resort. 


In the present case the discount rates 
should have been raised in the Autumn 
of 1928; had this been done it would 
have found business at a lower level 
and a banking position much less ex- 
tended. The amounts being loaned on 
many stocks today are larger than their 
total market values of a year ago, and it 
would only be necessary to liquidate 
stock prices back to the level of June, 
1928, to make millions of our people be- 
lieve that they had experienced a finan- 
cial panic. 


The Gold Ratio 


It may be pointed out here that the 
gold ratio of the Federal Reserve banks, 
which has improved during this period 
from 65 in August, 1928, to 75 
in June, 1929, is not a measure 
of the member banking position. It is 
only a measure of the gold position of 
the Federal Reserve banks and of the 
ability of the Federal Reserve banks to 
exert pressure on the member banks. 
The Federal Reserve banks can improve 
the ratio at any time by increasing pres- 
sure and can weaken it by relaxing pres- 
sure. Its improvement since August, 
1928, does not constitute evidence that 
the banking position has improved in the 
least. The condition of the member banks 
in relation to their reserve requirements, 
the degree of liquidity of their loans, not 
only as individual banks but as a bank- 
ing system, the percentage of their re- 
serves which are being borrowed from 
the Federal Reserve banks, their right 
to claim Federal Reserve credit without 
transgressing the intent of the law, are 
at any moment and at all moments more 
important considerations than any gold 
ratio of the Federal Reserve banks which 
remains within the range of the last five 
years. 

2. The Federal Reserve Board made a 
supplementary statement on April 4. 
After noting that progress in readjust- 
ment of brokers’ loans had been made 
during the seven weeks ended March 27, 
the board said: 

“Continued developments in this direc- 
tion, indicating a definite reversal of re- 
cent trends, would release an increasing 
amount of credit for the use of trade 
and would lead to an easing in the money 
situation. In case the desired readjust- 
ment is not brought about by voluntary 
cooperation, however, the Federal Re- 
serve System may adopt other methods 
of influencing the situation.” 


Confirmation of Wall Street’s View 


On April 9 the following statement 
from a Washington dispatch by Carter 
Field to his paper, The New York Herald 
Tribune, did not bring any denial or ex- 
planation from the Federal Reserve 
Board. In referring to the above-quoted 
statement of the Federal Reserve Board 
Mr. Field said: “Actually, it develops 
this statement was written by an em- 
ploye of the board, and while proofs of 
it were submitted to all members and 
none took exception, it did not result 
from a formal discussion. The warning 
does represent the views of a majority 
if not ali the members of the board, but 
the possibilities behind it are not as 
menacing as some imaginative minds in 
New York and elsewhere have painted 
| agg 

It would appear from this incident that 
it requires what Mr. Field calls an 
imaginative mind to believe that the 
Federal Reserve Board means what it 
says. In any case, Wall Street believed 


that Mr. Field had been correctly in- 
formed, and the trend of brokers’ loans 
was upward for five weeks thereafter. 

8. Governor Roy A. Young was 
qouted by The New York Evening World 
on April 12 as having said: “So far I 
have been able to observe no signs of 
inflation.” 

It is worthy of note that on that date 
the following conditions existed: 

(a) The ratio of gold to bank credit 
in the United States was at approxi- 
mately the lowest point in history, being 
below 7 to 100. 

(b) The percentage of member banks’ 
reserve which consisted of borrowed 
Federal Reserve credit (rediscount plus 
acceptances) was 48.2. 

(c) Loans on securities of member 
banks were $9,000,000,000, coincident 
with the existence in the money market 
of sufficient Federal Reserve credit to 
support $9,000,000,000 of bank deposits 
and to have permitted $9,000,000,000 of 
bank . loans. 


The Public Interpretation of Federal 
Reserve Policy 


If the Governor of the Federal Re- 
serve Board did not see any signs of 
inflation in these circumstances, is it in 
the least strange that W. C. Durant 
should demand still further expansion of 
Federal Reserve credit and that thou- 
sands of small investors should believe 
that money rates would now be low ex- 
cept for artificial pressure from the Fed- 
eral Reserve authorities? The Whaley- 
Eaton Service, Washington, D. C., has 
lately published a pamphlet entitled 
“What About Me? The Small Investor 
Asks a Question.” The author is one of 
many thousands who has this point of 
view. Referring to the restriction of 
credit, the pamphlet states: “I have said 
we had a fear there was a trap pre- 
pared for us. We bank on a continuation 
of American prosperity and on the least 
possible interference of government with 
business. We believe that this theory 
extends to finance, which Mr. Mitchell 
has called the handmaiden of business. 
The trap is wholly artificial restriction 
of credit for purposes which are not 
fully explained. If it can be shown that 
such artificial restriction is absolutely 
necessary for the present well-being of 
American industry and American agri- 
culture, we are only too glad to agree, 
even though the measures taken may 
touch our pocketbooks for a time. If it 
is not necessary for such purposes, it 
seems to us that it is wholly unjustified 
and is in itself an unwarranted restric- 
tion on American business and American 
prosperity.” 

The public believes that the situation 
cannot be serious or the board would 
raise the discount rate, and Wall Street’s 
agencies of publicity will not permit it 
to believe otherwise. In this they have 
had frequent and powerful aid from 
Washington reassurances. 


Purpose of the Federal Reserve Act 


The Federal Reserve act, in its own 
language, was an act “to provide for the 
establishment of Federal Reserve bunks, 
to furnish an elastic currency, to afford 
means of rediscounting commercial 
paper, to establish a more effective 
supervision of banking in the United 
States and for other purposes.” The 
discussion which accompanied and pre- 
ceded its enactment dating back as far 
as the report of the Monetary Commis- 
sions (1898) does not contain the slight- 
est suggestion that the facilities of the 
new system would be susceptible of use 
during normal times for the permanent 
augmenting of the resources of member 
banks, with or without a vast volume 
of speculative loans. Such facilities were 





obviously known to exist, but were in- 
tended for emergency use, national and 
seasonal. The first opportunity to use 
them in any volume came with the de- 
claration of war by the United States in 
April, 1917. The total rediscounts of all 
the Federal Reserve banks as of that 
date were under $25,000,000. By the end 
of 1917 they were about $1,000,000,000, 
and at the end of 1918 they had reached 
$1,749,000,000. In the meantime a war 
had been financed. Here was a national 
emergency, and the system functioned 
as intended by its founders. 

The next emergency was one of busi- 
ness, 1920-21. Here again Federal Re- 
serve credit was furnished to member 
banks, to ease the liquidation of busi- 
ness from an extremely extended posi- 
tion. Is there an emergency at present ? 
If there is, the Federal Reserve Bank of 
New York described it when it said: 
“The New York banks with their heavy 
borrowings at the reserve bank were re- 
luctant to put out funds except in case 
of extreme necessity to avoid a break- 
down of the market. Under such circum- 
stances very tight money and high rates 
are from time to time inevitable.” But 
such an emergency is primarily one of 
speculators and of those banks which 
are heavily involved. It is not a national 
emergency. 

The great risk that the Federal Re- 
serve Board is taking is that there may 
be superimposed upon the present situa- 
tion some real national emergency. It 
need not be another war. It might be 
a crop failure, or a collapse of grain 
prices, or unhappy events abroad, or an 
important recession in business at home. 
To treat bank credit as investment capi- 
tal has always been one of the most cer- 
tain ways to bring on the last-mentioned 
phenomenon. 


Final Test of Federal Reserve Manage- 
ment Still to Come 


What is the meaning of the entire in- 
cident considered as monetary history? 
Business has confidently believed for 
many years that the “sound money” vic- 
tory of 1896 and the establishment of the 
Federal Reserve banks have given the 
country a financial system which is panic 
proof. The “free silver’ movement of 
the ’90s was a demand from the then 
debt-ridden West for a greater volume 
of the circulating media, in which prices 
should be expressed and debts could be 
paid. The conservative East called it 
financial heresy. How strange it is that 
in 1929 there should come from Wall 
Street, now itself debt-ridden, this identi- 
cal demand for a greater volume of the 
circulating media in the further exten- 
sion of Federal Reserve credit, more 
loans, more deposit currency. 

The Federal Reserve System, like all 
banking systems, has its human limita- 
tions, and can lose for the country in 
maladministration all that was gained in 
its establishment. The Federal Resérve 
System was founded on the belief that 
the working ¢apital.of the country (the |) 
deposit currency) must be~protected 


against absorption in speculation. Mt has 
now-deperted fartvonrthis-intent ; At, has 
_been_used as an agency for 

stock speculation than ever occurred be- 
foré.) Business meanwhile does not know 
What to make of the credit situation and 
cannot learn under the present circum- 
stances. One matter, however, is cleai 
enough, and that is that when the stock 
market and the loans on securities have 
finally been liquidated from the present 
or some higher level, the effect thereof 
on business will measure only the quality 
of recent banking and Federal Reserve 
policies and management, and not in the 
least the merits of the system as in- 
tended in its establishment by law. 
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AMERICAN COMMONWEALTHS 
POWER CORPORATION 





Controls Electric Light and Power Properties in fast growing West 
and Southwest sections of the United States through its subsidiary 


American Community Power Company 


which supplies electrical energy through its operating units to over 250 communities in 
the states of Missouri, Kansas, Arkansas, Arizona, Nebraska, New Mexico, South Dakota, 
Louisiana, and Texas, including the growing and important city of Amarillo, the largest 
city in Northwest Texas. 


Year by year these communities have shown a steady increase in population, industry 
and prosperity. Situated in areas rich in natural resources and agriculture these com- 
munities have advantages which industry has recognized. Each year industry in these 
localities becomes more varied and important. Some of the largest industrial corpora- 
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tions are now here represented. 


Electric Utilities an Important Factor 


Of vital importance in the growth of these communities has been the supply of electrical 
energy provided for by subsidiary companies ofp AMERICAN COMMONWEALTHS 
POWER CORPORATION. As an integral part of these communities, AMERICAN 
COMMONWEALTHS POWER CORPORATION has shared its responsibility in 
providing an adequate and efficient supply of electrical energy at all times, and with 
them has shared and will continue to share in their prosperity 


The Growth and Prosperity of these Communities are Assured 


You can share in this by owning dividend paying Preferred and Common 
Stocks of AMERICAN COMMONWEALTHS POWER CORPORATION. 


Gx, 


PEPE CEEEECPEESESEEESEESEEETEPECE PEPE ECU COT OR ORES EERE ERO REC REO ORES ECU ORO OSOTOOEOT ESF 


For Information Address Secretary 


American Commonwealths Power Corporation 
120 Broadway, New York 
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